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PM moves to restore confidence • Proposal for p re- Budget planning talks 

Wilson warning to Central banks 

dissident Ministers protSfof £ 


By RICHARD EVANS, Lobby Correspondent 


BY RUPERT CORNWELL 


■ ■ ■*»-,> '■ i-v.-g:- ' . . ’ ’ ST'lSVHK^ ’111 X ?!.i. A . REA ? S3 ^ RT10N of his necessary. Mr. Wilson explained a July Budget, the Prime go on television and radio PARIS, May u. 

' ■'■■■' JLEJ political authority, Mr. Htirold in the World This Weekend pro- Minister stated: "We shall do immediately on his return was THE DEEPENING difficulties of The impact of the pound's de- 

■*-" ■ •’“Son warned dissident gramme on London Weekend whatever is necessary.” taken as an indication oE his sterling will overshadow the dine on the U.K.'s already 

#.COMittOS MARKET member- *^£3 Te if v H ion K ^ •, v. , fc ■ • The Government had rejected awareness of the scale of the meeting of Central Bank gloomy payments position in 1975 

: ii:. - - , ship. Eb overwhelmingly sup- „,!'„ 1 / e £. erend “ nj on Junc 5 they Np further details about the hnnon controls — a solution economic and political crisis that Governors which begins tn Blasle is almost certain to come up 

r : 'r - fhe 'Coinmunist PatKef T ,*a Ported,- leadings British rSJ a I e t0 acce Pf- “ajonty initiative were available - last figured by Labour’s Left-wing now confronts him. to-morrow, at. a moment when at WPS. 

1 Vert*' VestenfSJ^i. Sf&h businessmen- according to a Cabinet opinion on all subjects night, but both the Confedera- _ bur ]tfi n istere were actively The Premier did not allow him- the other ma J° r European cur- Meanwhile, apart from gold 

«»4t>cted by the Institute or face -dismissal. non of British Industry and the examining controls Tn uiehc5ei self to be trapped into a public r ® nci ®s are looking more stable and IMF quotas the Group of 

‘ - • '■ j ^ ^ V takeover of Directors' magazine. Of the His threat, made in lengthy Trades Union Congress gave the as textiles and clothin« where rebuke of Mr. Anthony Wede- than for maay m0Qlhs - Ten will also consider present 

... ; >.l“ Ibe wnoie of Laos, the only 64.. questioned, 53 felt their interviews on radio and tele- idea a cautious welcome. it coq1( j bo proved tharforeien wood Beno. the Industry Secre- By the end of last week ^ exchange rate problems, and In- 
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I fOntw- Partite coalition on Safiuxby ^ V \ ,, . they wanted the fullest possible participation had been rejected clear that he was “back at the with a 3-cent fall against the of the pound, coupled with 

' P*‘‘‘ Tiuid it Is expected that thfiv. wfll .v In a gesture to the critics of information from the Govern- wthout being examined. He dis- helm ” and, when the referendum dollar on Fridav in New York France’s decision on Friday io 
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replaced by- neutralist S^retnrv economic mcnL -There are still many closed he had talked to the head campaign ended in three weeks and ierling’s weighted depreci^ Put the franc back into the EEC 

- «h'Uig-.tte--Pithrt--lS?SS3 -mSbSiilS fflSoS- 9 tSESLJZ fi n? era lh» and ,A^i other that disturb us. but ot CbrysleT InterDational and time. Ministers would have to tion from fhe 1971 SmithKn narrow margins agreement. 

•:]f the Cabinet.. ^- • . . - welcome that proposaU” he 2»nger Europe - and had comply with Government policy parities bad reached a record threatens to rekindle the inteirK,- 


- v-^2?s : S5£2?*^ cost - rt ^ y v b s ^r^e— Sad 

^ ine . .-■>;< . contract in particular, Mr. Wilson declared. received certain assurances on or resign. Few 1 

£: " :V V The Communists “ also an-^ • BRITISH LEYLAND may have **?“ ° f Mr - L® n Murray, general e ™ p i oym t e " 1 - . ^ . that it e was Mr. 

-louncedh yesterday that neutra- to axe 33 000 jobs under the Sfnnwi 0SpeC f 8 w^ e v? U ^ ! fi secretary of the TUC, thought But I believe that the assur-- primarily in mind. 
■ Mst troops guarding the key town terms of the^R^S- Committee there was a lot of sense in the a °f*? can only be real If 
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Vanffvieng.North'o/vieJtia^. jSSaMSS^r/WdSB SJome 3 sSouId h T ^oen^S’ch Go^rn^nt ^nSSJ' Tod" em- • reasonable IT ta Europe doubts arc orowin „ the "snake.” the pound would 

■ ;ita -ssss* -J2 & ts. “ vzr&s sssVtisss r r v Harmon> ss-ssfi %?Tthvsi & is ta . 

- •. .r ..-Thousands . of -people are Mr. Geoffrey Rotoson; manag- v The Prime Minister described reactions would depend on the uttar,y de P ]ore wha * ]S SO^S In his interview on BBC Radio. [he EEC Refcreodum of June^S distinctly wobbly doUar s 

; i ^ : -SSSL}^ Hi * hl »- are director of Jaguar - has re- theproposaU which took many fon n of the proposals and “on on ’ ff . _ Mr- Wilson declared: "Come the L out of theway beforeimposfog For France, the move is also 

. -reported booked for more than a signed rather .than - take- an of his coUeagues by surprise, as lh c willingness of the CBI to • Umon power: the Prime 6 th of June, and dissociation oF Sore severe measureV to attack an knportimt steptowardscreat- 

week--- and boats ^ re- earning. alternative posnmder the Ryder aot . a replacement, but an oba nge some of their doctrinaire « fitter ^reed that some people any ; kind from straight Cabinet InflatJ “ ^ “affilae the domS “g a sotid European identity 

• ^rsssp. . ¥ ^:^ r 'Ss%*-. ■ .- ■ .. =” ai s s -; aJor ^ mafle b , -S? ^ stus XT st s u awss. w c? *~i\ d to f^.“insr5 

-tin the fence -' ; f S“g! oy ^’ . »£!"%&* and i^;,%J2edSely aftSrwS fXSopSi m^klfese/feiS "io a troubled monetary 
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sides in the Smo-Soviet dispute, m Britain than any Government w-ages, profits and capital gains and ta ik s W ltb President Ford Leyland workers. sion and resign." pressure conunue untler c^ oe completed oy tn 

, - ‘ said -General Trarr vVai-r.Tra, «bortati°ns according to Sir after spending on defence, the in Washington, were: • Coalition government was- re- H * add ^ ™ TTV another P fh e task therefore facing the Sks witi SSvide an eirS 

'■ tleetncity jgjl *** °**r * The economic situation was jected absolutely by Mr. Wilson. “« a J® al metaphor, that there Bank_ of England team at the chance to discuss technical 
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.xnent Committee now controlling ■. Council ■ chief. m > ^ __ __ . w M ,„ v 

tte - country, in. ■ a . Press ^coh- .V® * > A decision would have to be “doom merchants" were claim- “drift, lack of determination, in- harmony of voices " after the Bank for International "Settle- decision could be taken as earFy 

• “..v ^ ene ^; ' '■ - .. •' - - a" TEXTILE PROnumftW vhift ma ^® 0D whether a vital social ing. The trade situation in fighting and political friction." referendum. Mr. Benn, he said, ments will be to explain just how as May 20, the next scheduled 

ii‘FL Ca " fon31& ‘OrtBet - jSGutb tn the deveirmlnp wiuntriM se *7 ice was S9 in S to ba ve to be particular, had improved He would have none of it and rAnHnnpd nn Rnrk Pa«P far “A how fas * the Labour meeting of Community Finance 

• Vietnamese : . • Vice - Presldeifl; w . J® reduced or whether restraint on markedly since the beainning of neither would the Labour Party. Co tTnned 0,1 Back pa *» e Government intends to let the Ministers. 

. Cao Ky said he ;would Xf ^ ucomes would make, this un- the year. On the prospects for The decision of Mr. Wilson to Extracts from interview Page 30 pound slide. 
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■ . Gfucial meetings to-day on 
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dollar which has for varying There are also somewhat 
reasons itself, been weak recently, euphoric suggestions here that 
and lead to a wholesale foreign £ tal y* whose _ external accounts 
exchange crisis. bave staged a remarkable 

recovery since the turn of the 
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"between Loyalist paramilitary Ahrilft rtnp out ft Industry could decisively That was before management seems to bave cut little ice with of £7-£S for men and £6.25 for “fj?* L„ s Jjf For the Swiss franc, which is 

wmies ' contimiMi leaders tA-'ehrwi influence the course of strikes came forward to make the stewards. Mr. Bob Morris, women has been improved upon. !tc e ^tA f i^nV^ntfai^^finHc als0 a candidate for associate 

- -U^and UW^aid ^ "«»' Erectly or indirectly an unqualified offdr by the militant Transport and it does not anywhere near match «? ’* "‘Vd frt SS L S merabersliip of the snake, the 

--rekfbTpe^ p^hAfffl' ' involving nearly 7 26,000 workers May 23 provided there was an General Workers’ Union chief the strikers' claim that clerical BEST HlESL J52 P^re is more complicated. 
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- - . - • in the Midland and on Mersey- immediate return to work. This shop steward, has called it workers need about £15 a week anxinu** tn knnw °iu*twhat Discussions will almost cer- 

~ # r-HUtVAIT has becotfle the aid «- '* will probably faU to placate the irrelevant to the pay dispute. He to restore the position in relation Unoencv Dlans ° ^ A K has in continue in Basle but 

security a.I©rt latest oil exporter to contribute 5 At Chrysler, where A000 stewards, who seem solidly be- was also critical of the remarks to manual workers. mind ' P DaS m tbis week-end French Finance 

: for . Hussfeln td -thfi gear’s IMF petrodollar engine workers begin a strike to hind the demand for a promise made by the Prime Minister. The strike has ' interrupted in ' a nv event after Basle the Minister Jean Pierre Foucadc 

■Tmnns and armptT-nnlipp upf-mi recycling facility with an initial win an extra £15 a week, a meet- management of £8 a w®ck He has so far made the run- production in alt five divisions British situation threatens to .ft 1 ”™ w S very difficult 
rdad'^ibeks and, searched b^ offer of SDRs^00m.-300m. This of -tlm shop stewards is being from L > nil3S ahead of ^e softer-spoken of the plant, which makes key dominate subsequent financial fhqf^th^^owprfnl 

' : contributed so W hear a report on Satur- facilities to negotiate towards Ray wild, his engineering union components for the aircraft, meetings in Paris this week. ^ *e powerful Swiss franc 

flay’* inconclusive seven-hour ^5. opposite number and in Satur- motor and general engineering DiscOisions begin on Wednes- *" d ^ R 

- Ba ck Page- meeting with management. _ t . Th® a 5^J men | ,? f day's protracted negotiations he Industries, including most of the day of the OECD's Working Siii-miKmS' C,P £ vJ?< ^i-^^iTTS 

— ..If the -strike goes -on, the jobs tors that the workers must have ^ reported to have told manage- car wheels. Except for Austin Party Three, while the next day damaging 

^ London on a prl7ate^vyit.jTage5 ^ . # of at least 6.WH) other Srysler a cash offer now to help restore meat he would be prepared never Morris, which relies exclusively the same senior officials from the at J d d®J e nsible only at 

Israel SISHS on woricers. in Coventry and Scot- comparabtiity and what has been to work again at Chrysler if it on Dunlop for rubber suspeo- industrialised countries change “ e cost of a drain on rpsprves - 

Vy priOl lawyers. • .^^!*- * * Land will be at risk. eroded by inflation, is unlikely to could not afford to give an extra sions. no other customer seems hats to become Deputies of the Graphs of main currency 
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K r ^ - IJtiCt Willi JUi/V> - city, at Dunlop Engineering, 700 representatives of another 4.000 — — — 

y^ZSiGreek and Turkic -legal .. - ■•••• '•• ^ . Etaff, mainly women, will decide at the associated Avenger car cp l. ji ■ ? __i| 

yv^*^expet^ the r Ledia-“Hotel ♦.ISRAEL. sfigned s trade and on an. amended offer' on a 25-27 plant have also put in the J ,u LiU * 

Nicosia to-day '.t'of start .draiv-' '-cooperation 'agreement., with the per cent, wage! claim. Some roughly equivalent demand. - If it could- not do so, he chal- 

hiug up proRos4lk r f6r^he^,iM^wers EEJCjpRtussels yesterday.- :lt is £000 other Dunlop workers are The Stoke engine and transm is- lenged the company to “pack it 

and - functions." -of - a-:..fUttire Ithe . first' Mediterranean, country laid off and also nearly 13.000 mission, factory provides com- in." That was the way the men 

-^centriti^yeirna^'TbrUypru^.: ; not- associated. withCommanity workers at; British ..-Leyland ponents -for Linwood, the felt he said. n ma H ' Bt m H 

factories; where output of six Scottish operation where Imps The company pointed out that ™ m m m " w m ■* “ m 

ANO AHtalliSt^TtlgntS-Pa*? 4 " models has been halted. -These and Hunters are made, besides it had lust nearly £lSm. last jgl ■RBH Mk 

.. lV ^1 . , • . . _ ; r • ni ,n nm ViJ,» '■ • -1_- - ; include all five at Austin Morris the commercial vehicle factory year and was still- losing at the ■ lAma 9 

■.& . JAPANESE. .WORKERS in and the Triumph TR6. at Dunstable. A strike could same rate. The action of the B BB %B H VfwB J9 Hi §p*fV 

• : ‘-^aatieiua utilitiesf- accepted- the In neither instance does there quickly affect 6,000 Chrysler stewards if they,continue to sup- %#■ ^9 9 W V HBlr BQBHHdrMP# 

^ lowest pay-riseifo'r 10 years after seem much- hope of the strikes workers and will inevitably port a strike and win adherence w 

all • i .r-i™ ?7-ii fptiivdiv fctiike.V Average rises being called off. When the impair its ability to meet its life- from a mass meeting later in the tr,,-,, r\ i. 
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. V - : thifr iS-per cent'iihoffir.ial ceiling- press for £15 a week more than with .1OT.000 Hunter export kits company's need for the £35 m. •, r , 

r MOZaJlTt>l€f'H©>£HCl-o.’ ^JPage'4 : \ eight weeks before the current and 7,000 built up Avengers still loan it is seeking from Finance I L Ia5L^ 
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>1, TOHW leaders, who in' unions to accept that the days of economic strategy- There is 

mnnths-after the last inffease 8 “ «eheral yesterday welcomed the the. high special case wage deals nothing that can replace it- 
' ^ ' '%F- ?* ‘ Prime-- Minis ter's proposal for are over and to settle within the Welcoming Mr. Wilson's 

‘if-i-.vVr-. ‘ , • y-"T • J pre-Budget planning conferences TUC’s- guidelines. economic planning proposals, Mr. 

• DAILY ^ELJEGRAPH- produc- involving ^11 -interested parties. With rail and steel industry Basnett spoke of the need for a 


‘'.•'.'A J imorink m-i«nif-nrT- <&tnrrfsV 7fr BflHPfflfRf - ■>- - ■ • ’ . ' Mr. Leu Murray. TUC general Murray’s remarks were seen as a once or twice a year. 

s fe£ed tie " • imrehant secretary* commented last mght call on. members ot the TOCs Obrtously, the TUC was con- 

that thwVwas a “lot of sense" key Economic Committee to eerned over social priorities, he 
^luae to^mesca^attai^^ ^ Mr- Wilson’s idea-hardly throw their' weight behind the' added, and when tije Economic 

r >'-v 5 >.,« t| ir . . - 1 ___* month Bifriktf An enn finrpriaingririncpL it resemhles the contract at this week’s meeting. Committee met on Wednesday it 

Sriefly - *- : ; “^lectiTO^ “ bargaining" on Several moderate committee would no doubt take, into account 

it / 'wo British Army': c^cets have^^S^irl^^p ^ '"^ 413 ^ Budgets sought by the TUC at members are expected to urge what Mr. Wilson had proposed. 

I V : lesn Idtied on Hiinalayali slapes Wfc ^aJl^f:. .; . .v ' last month’s meeting of the TUC- the adoption of dearer guide This week's Economic Com- 
\ . iy faJlihg-rock as ^they msted ■ . -■ ■ Labours Party Liaison- Commit- lines that would be easier to mittee meeting was already due 

’ ■ • quipment for-the Etferest assault #t • BRI17SH ROLLMAKERS tee— but also warned that the enforce. The meeting will be to be the forerunner of a post- 

l - ’ i fext spring. ■ ' ’ C^r^orethm chairman, /Mr. D. F. nation’s 'problems wmdd not be? the start of a major review of the Budget meeting between the 

\ u Jit; T-nda fFerraSV wnn the Uodd,- expects pre^ax profit this solved by a formula, for contract in readiness for tbe TUC and Mr. Denis Healey the 

jC. r \ ' year fo-rfee-firoifi I974’s £lB3m^ permanent and negative- wage TOC’s annual Congress. Chancellor of the Exchequer, 

, * td tonaco urena Page 2ft : ' - 7 restraint Last night Mr. David Basnett who has issued repeated wam- 

4 H ,0 «wr^r“WBrId: ^Cnp qualifying ^ Last week, in a major speech general ‘secretary of the General ings to the unions that he will 
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A major role for 


financial power 


BY C. GORDON TETHER 


THERE acre a number of tilings support of almost the whole of 
about the way in which the the Press. For this means that 
referendum battle is being con- they can obtain for free a lot of 
ducted that you can be sure the additional publicity — and pub- 
h’storiacs of the future will find licity of the most valuable kind 
quite inexplicable. . at that— which will not be avaii- 

_ * .. .. able to the other side. 

Foremost among them is the . 

fact that we are actually showing Remembering that, even If 
ourselves prepared to tolerate a they are behaving as impartially 
situation wherein a decision of as they profess to. the broadcast 
epoch-making significance is services are far from being a 
going to be largely determined perfect substitute for publicity of 
by the ability of one side to *be Hind, the ImpUca- 

mobUUe far greater financial Jf anti-Market cause 

resources for the all-important « labouring under an immense 
propaganda assault than the handicap ,n the most crucial 
other. For it would be difficult ? ec *°^.°f n "JJ - t 
to imagine anything that could ln „ 4 e Sf2j3L 

constitute a more flagrant affront 

“ “ft, P h r ‘f d Ci f fiSSSSST nothing Ie£ than 

are all supposed to hold so dear. whe ther Britain survives as an 

One of the first things to which independent nation or sinks its 
the electoral reformers of earlier identity in a European hegemony, 
dmes turned their attention was - . 

the use of bribes or coercion to . a - __ 

win the votes that lead to poli- ' /V QU6S(10D 
tical power. If you think that all . , . . 

this kind of thing has long since have stringent rules for 

been left behind, you should take making sure that money power 
a careful' look at the part that does not sway the outcome of 
disparities in financial power and general elections where the 
influence are playing in the choice the public « making uof 
referendum strueele diminutive significance by com- 

re.erenaum struggle. parison with that about to be 

■llonev to finance publicity for in relation to out Euro- 

promotmg your cause is capable n Whal poasi bie justi- 

of performing exactly the same can tfaere ^ for a]]ow . 

function ;n a present-day context ■ ^ pr i nc ipie to be wantonly 



torious than they will. 


greater financial resources than riS f ere ndum’ 
those opposed to you. it is as „ . ... .. 

certain as it is that night follows Wb * t ?hSr 

day that — other things being of 

equal — you will have a much ™»,™ a d fo,!«If n «h<. 

chance ° f ^ resfrfftioM taSSsef irtlSr 

liberties by confinement within a 
European super-State — demand 
SldStP 1 form to know the answer to the follow- 

lUHIi j ag highly pertinent question? 

And this is precisely what the How was it that a people which 
position is — in extremely acute had long proclaimed, by word 
form as it happens — in relation and deed, its determination 
to the two sides involved in the “ never to be slaves ” allowed 

Common Market referendum, the superior financial fire-power 

The anti-Marketeers, on the one of the pro-Market army to nudge 
hand, have to make do on the it over the European threshold? 
£125.000 pittance of a grant made Yet, beyond a few moans from 
available to them by the Govern- anti-Market leaders who are 
ment, supplemented by such suffering the acute frustration of 
sums as they can collect by ‘knowing that they cannot hope to 
passing the hat round among the get their message across in the 
ordinary people who constitute way their opponents can while 
the great bulk of their army. The they are so hopelessly out-classed 
pro-Marketeers, by contrast, can in the. financial backing sense, 
count on access to the ample there has been no complaint 
coffers of a financial and about this state of affairs, 
industrial community which Certainly nothing in the nature 
clearly believes that continued of the national outcry that such 
British membership of the Com- a scandal clearly calls for. 
munity is so good for business For, make no mistake, what we 
that it is worth laying out a good have here is nothing less than 
deal of money to make sure of it another manifestation- of a 
The imbalance, which could it- “reverse Magna Carta”— with the 
self well be of the order of one barons this time identifying 
to 15 or more, is further com- themselves with a “code of con- 
pounded by the fact that the pro- duct " that shows a sad disregard 
Market forces can count on the for the basic rules of democracy. 
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Lords ring down curtain 
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V The Financial Time& MQn^ May -12. 1975 
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BY JUSTINIAN 



THOSE WHO are prominent In stating -that the section did. not notdeprlve either Mr. Howanior 
the entertainment business and apply, and indicating the facts the Inland Revenue - Comm ls- 
have high earnings hot ’uo- and circumstances which led. to sioners .of a right to' a bearing 
naturally become- entangled with, thar^conclusion: .. .. by a lull. tribunal- „ r 

the -tax authorities. SO much so The task Of. -the tribunal.- was There, was. one .fly to tboUGlnt- 
that they figure -dispropor- to decide whether there -was a ment- ' The - members . of the 


with calm and 



tionately among .the few who pritoa facie case foir-ptoceeding tribunal bad not broken, any 1 0^® OF the most agreeable Warrington became almost cowed Forto^ and Laughton were p 


take their tiffs with the Revenue against Mr. ^Howard in' '.the rule . oTjfatoral jtfeticeby failing I “P^cts of tiiiWembi&y an^fiok^ dirolrtted. , standing, 

through the gamut of the courts, matter: 1 How -did the .tribunal to -refer ■■ the' - Commissioners? | Anal is its fafafl ya tnio- Dutto n, , aWardefl the 1 ^ ance 

The latest celebrity to take to. d “ 
the 

Howard, 

ISHSESsas ^*Jsssn*ssrEs "ss-ss-— ; . WH.y-sari». 

A company called Seenspei was 0 ther? No run ♦>,» tHhim^i wpt Appeal, dead ed unaimnously that These hopes were magnifi- a play-thehall and a dununy problem V; 

formed to receive Mr. Howard's ask Mr> Howard : for his or his the tribunal was properly, con- cent ly realised as Widnes beat from Hughes made the fry, giv- first ttat_ the y ling ered, th; 
earnings as an actor. The good advisers’ comments OS the a ® a . te 4 ®®i, lon S “ tt consisted the fancied Warrington 14— 7.ing Widnes a half-time, lead of clustered too dosety -at the pL.'. ; 
fairies m attendance who be- inland Revenue Commissioners* '* «““?■“ a ° y - two This result bor e out the forecast 11—7- v : “ 1 Wi i 

stowed fiscal favours on him C ouhter«tatentont3 No. What “ embera - of that distinguished father and' Alex Murphy: sent on Bnggs theirplay.^ ^ . 

waved their magic wands, so then did the trihtthal do by way rea ®™ed that . there- was -=nq son, Gus and Bev Risman.: who and Nicholas before and after . They^ co^d not bring Bei . ,■ 

that sums that started as earn- of airiving -t Its declsi6n‘ ? Qeed refer the Commission ere“ warned me before the match that half-time respectively, and into play ar all and the v o 

ings were eventually banded to Copies of the documents 'were counter-statement to the tax- widnes were capable of great Nicholas brought a greater sense way they looked Like scoring ! 

him m the form of capital se nt to all five members Of the pa ^ r - . _ . things. of .construction to .hta team. >n y 

receipts. tribunal, Including the chairman. _ The y. 1 asreed with the Vice- One interesting feature of the Whitehead added a . penalty W?dnes playtog^ao. accurate 

As Dr. Johnson might have 0n March li 1969 two of the awncellor that a fair-minded game -was the Judicial power of immediately after, half-time. tlus^was a miimte possibility; 
said, only a fool earns money to mem bers sent a renlv to the memb ®r of a tribunal would not the linesmen, both of whom Anderson for Widnes was sent ChtenaH . their abrasive i 
pay tax; and in 1959 no tax was chairman and on March 17 a hav * Squ P a ground in the helped the referee enormously, away on the leftbut was tripped tain, . -triedjnrd. : and waa y- 

payable on capital recefpts. In t jri rd member sent bis renly All counteretatement either to refer The Union code could well adopt and Incredibly no penal ty try Was supported by AahcrofiL blit tb : 

that year, the transactions which g^gg rep ]| es stated that there st to the taxpayer or for this system with advantage at given. Eleven minutes after the was no spark to set fire to ^ ' 
enabled Mr. Howard to receive was a pr i ma f ac j e for pro . discussion with other members the top level. ; -hreak. -Dutton dropped a goal rest oftoe team. ■ Too freroto: - . 

earnings from his work as an ceeding against Mr Howard. -of the' tribunal. Widnes Had a horrible start and two minutes later adddd .-a they lost possession- quite- 1 ®* ; -7 

actor as tax free receipts were The chairman 'received no i ^* ast Wednesday witnessed the as -Bevan scored for Warrington penalty .to end the scoring.. . , lessly, , particulariy when t. ; 1 
legitimate rep j y from ^ f our th jnember flnaJ e of Act Three. According after only four minutes . With . Widnes* adventure, allied •••tq became desperate, later On. ' r 

But in I960, the wicked fairy w ^o had in fact been- to South t0 Law Lcrtls, it was Obvious Whitehead converting. It was a their skill and fitness, deservedly Possession Is the name, of ■■ 

Carabosse who haunts the cor- Africa, and had arrived back in 11181 would not always be precious lead but thereafter, won them the game. They were gaine; and ; Widnes needed : 

ridors of power caused a statute Engird - m earlier than March P 0551 *^ for all members of the Widnes with immense calm and vastly quicker In the play-the^ gratuitous, ezuamragemenf si 

to be passed containing a section t. 7 The chairman did not wait tribunal to sit on every case. The confidence took the game to War- ball situations and rotated the they earned.; their victory. - 

aimed at depriving this kind of f 0 j rep iy f rom fourth d®® 1 ®' 00 made by the' chairman rington and grew In stature ball carrier ..- cleverly where .thejr own collective merited 

transaction of its fiscal magic. member, but on Mari* 25 came *? d -Ihree^ members was valid. 


Sheridan:' was always in 1. 


I so here. Thii. eon Died- with th<» Todd Troohvi 'kicked - thrde faction ..as welL The farcl 



curtain on a performance that Y5 * qnl*;/wt Act a«)h0^''"^tnr3^f en^mS mobuT^i" ‘ Z and' _a.e_ fonrarjl, ffiif Watirf. 


Under Section 28 of the to the same conclusion as had Nor was the chairman under any 

Finance Act 1960. the Co mm is- beea reached previously by the Iegal dut y arrange for con- 

sioners of Inland Revenue were other three members of the tri- suction with the members, 

given the power to take steps to hiiuaL The practices followed by the 

counteract tax advantages. If „ tribunal were “administrative 

Transactions were earned out. AdviSCTS rally 8X1(1 Procedural practices evolved 

not for bona fide commercial A .u. i by experienced 


CRICKET 


BY TREVOR BAILEl 


reasons, but to ^ain a tax ■ I ? e registrar of the trihui^ charged with the carrying out of 

advantage, the Commissioners ?? nt 8 ISTHmo 0 r S j statutory duties.' 1 So long as 

could cancel that advantage. This J“ a re h 01 “* e these practices satisfied the 

legislation did not apply, how- jo Mr. Howard. Lesser mortals requirements of the I960 Act, 

out'before jffliTllSl ^ed^hisblowas S? «pS BOUNCER is a deliberately an Involuntary defensive stroke. At the end. of this; mohfiCj 

TOe InvSring Mr. grace. But at the beginning of K? i wS? 0 bser^edL ^ ° f Mtural | bowled, fast, short bill ivhich, if ^H(L.they..can flatten a batsman, a^jesalt ? of a reque.st^ 

Howard did not come into the the following year, his advisers 
limelight of the theatre of the ra U ied -_ . 

Inland Revenue until 1967 In February 17, 1970 they 

that vear the inland Revenue asked whether the tribunal had rh«Hm,^Tp mwpVs oV * thtx revennp I this delivery has been a useful that too many. , . _ .. 

commissioners raised Se ™ * decide the matter. On cert^n el psychological and physical -been deUvered;-. Although m . the relation to. the-Trudeimal-^* 


businessmen 


Too many bouncers latelr n , Y 

: vi nC TO s I ? 

ad;' of tois; monQLjlvl 



Win by notifying him tha’t they February 26, 1970, the Treasury vantage seh ernes. The Law' weapon in the axmoury of fast. ' 

’ Solicitor). Lords may feel satisfied with the and fast-medium bowlers. . - end of Xour and instructions a tready ^ .. • 


had reason to believe that the Solicitor (the Crown — juuius may ieci sausnea wiui me ———————— — — . - a . A trmM'iL 

provisions of Section 28 might stated that no meeting was called tribunal’s practice. Are we, or There have • always been an^^u^b^s Jf l S , S r 

apnlv to his transactions Mr aX( d explained the practice foi* should we 9 ntavpo? both oood and indiffer- ; ana um pi res , are. sumcienL My TOW 

Howard then tried to upstage the lowed by the tribunal in con- i n recent years, tax avoidance ent, so frightened by the SSSy^nterv^d^wh^' more idMuate^' prcn?e _ 
Commissioners by asserting that ducting its deliberations and has aroused in intelligent tax- prospect or the possibility of the 

all the transactions occurred be- reaching its conclusions. Then payers the same horror which bumper, that P they seldom B n?thpm«ind77f ififeniS 

fore April 5. 1960 so that the came Mr. Howard s counterblow. bare table legs used t0 rause trou J )ed ^ scorers when they down, on the grounds of intmuda- doubt to the jrtsdom 

nefarious section did not apply. A wnt was issued on .tone 16. Victorian matriarchs. vvere confronted bv a aenuihels t3Q »rK a „ . ..Mm. .ininneAd 

The Commissioners refused to 1970. claiming a declaration that B ut if a matter is referred to KStohSSw genuinely Jhey .^Bn^dO^unlmd « Certwjly. manyhatsmen^j. 

budge, and took the next step in the tribunal’s decision was null a tribunal for its decision, why K , .. “ re«oned rate their chances ^of scoite 

the statutory balletic ritual, and void. The drama started to should not all the members meet « Paco men instinctively scent to bowl them ouL - a bumper from Arnold*^. . 

issuing a certificate that they earnest aiid consult with each other to fear and exploit it One _of teat e • » ;. J • '“ ,an . '.“P®- a good-length 

saw reason to take further action Act One was a triumph for reach a decision? numerous band of Fred True- UenClCIlQCS ■ from the same bowler. 

In the matter. They sent the Mr. Howard. The Vice- Why should not the taxpayer “f 118 rabbits was a highly The main reason for the ." It has been . suggested' ' 

certificate to a special tribunal Chancellor decided ‘ that Mr. have a right both to receive and fainted - stroke-maker, but_ he present increase - is that— due bouncers . against lower-o , . 
appointed for the purposes of Howard was entitled to a attend a full hearing in the ne . we r made runs against York- largely . to deficiencies in- batting .batsmen, should : be banned. C 

the section. declaration. A decision by the presence of all members, and to — until he took a double technique — bouncers - have been indeed, the . fast bowlers’ tr 

The tribunal also received tribunal, he found, was valid demand the reasons foe their century off them,, when Fred had securing, so many, easy . wickets, had an ohofflcial understan .. 

from the Commissioners a only if made by ail Its members; decision? Is natural justice really out of the side! Last winter in the fiist Test,. 50 noL to '.bowl. them at. each dC , 

counter-statement giving the and the tribunal had no power satisfied by sending sets of S° m e people, mostly batsmen, per ^ept of the Australian side However this, prospect cool.", 

reasons why the Commissioners to delegate the discharge of Its papers to individuals singly to 1 suspect would like to see the fell to them, and against India easily be abused thatitmus • 

thought that Section 28 applied. functions‘to some of them. read privately and for each' to bouncer outlawed on humani- last summer the ratio" was a 'non-starter. -- . 

From Mr. Howard the tribunal The absence of one of its mem- make up bis or her mind on his tarian grounds, but I believe this approximately one wicket, for , Although a bumper can, 
received a statutory declaration bers abroad or on business did or her own? *■ ‘ * ' ' f 
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to be wrong, as it would elirai- every six bouncers sent down, ^.occasionally, injuretf a iStaulUfTt 
nate three of the most exciting even though none of the English man, he is In considerably 
sights to the game such as a bowlers was exceptionally quick, danger than a fielder in an u 
Wes Hall endeavouring., to pin it wag. therefore, hardly un- close position- The really,™ 
some unfortunate to' the sight expected that Lillee apd. Thomp- pleasant delivery Is not, in 

screen ... a Denis Compton son, both genuinely fast' andT the fast long hop, which t** 

hooking ... or a Reg Simpson bouncer-happy, would cause la time to negotiate; but ra 

disdainfully watching, as the ball havoc in the ranks of .the MCC, the ball .that lifts sharply i 

"'es past when one remembers the way tost short of a length. -• 

Bouncers upset the .concencra- Boyce, Jufien and Holder had Witff ’their exceptional .. 
tion of the apprehensive, and Touted our batsmen in. England Xllle and Thompson, on ». . . 

except- L»£^p.m.‘VwwrwUt a R^”| mak ® il an invitation to hook, a two summers -ago. . pitches, are bound to score s - \ . 

lines, azmjc This Ls The west tus I shot which, if played incorrectly. The subject .of bouncers is now- direct hits," but bourn .. 
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often leads to a wicket. They on the agenda of the annual unpleasant as they can be, oi _ 
sometimes produce a catch from International Cricket Conference, not to cause undue trouble. .. 
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New Morning Cloud launched 



TYNE TEES 


LONDON 


WHILE the British Admiral's yachts. - Tht silccesa of Loujaine,-,’ 

Cup trialllsts continued their SfraplIeitY of rig and do cdu-. petition of.;:. - fast- .week 
sparring in the Solent this week- cession to .home- comftrrts are- yt«5pry in the;204-miic Sein 
end. producing a result that has all part of the Morning Cloud race, is subject ti) a I p«" 
done little to elucidate the tradition while most of her crew Xllgwance fc^ age, ejfc- 

..nnvihtnl a«i 4 «imMa is f AAV+ mnnth'ir nA+APitnli ABPlIdW VhA^lfc 'Hmh ’ h IX 
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ACROSS 

l Tbe jargon of toddlers (6) 

4 Standards make more of a 
London theatre (8) 

10 Crazy within a month, we 
gather (4, 2, 3) 

11 Recommended for home 
laundering when soiled (5) 

12 A cry of disapproval — you’d 
he an owl to do M (4) 

13 A note of sweet nothings (8-4) 

15 Listless person of distinction 
17 1 

16 Jlivcr visited and revisited (6) 

19 City For a Temale in ’Arry’s 

headgear (6) 

21 Held in thus as an unbeliever 
(7) 

23 Cheering arrival round the 
stronghold (10) 

25 Nevertheless one follows in 
Lbe Himalayas (4) 

27 T got after 007 on the beach 
i'5'i 


DOWN 

1 Liking for a swansong (8) 

2 Retaliatory headdress (3, 3, 3) 

3 In the finish I got the girl (4) 

5 High rank received by an 
author (7) 

6 If you mean business chat up 
the bird (4, 6) 

7 Musical composition from a 
strange donor (5) 

S In addition the girl fa on the 
river (61 

9 Policeman in Ireland shows 
control (6) 1 

14 At length we see a sailor (4-8) 

17 In addition there is a sugges- 
tion of dishonesty (2, 3, 4) 

18 “ Of bis bright passage to the 

. " (Richard II) (8) . 

20 Put in writing when losing 
at Wimbledon (3, 4) 

21 Part badly nursed (6) 


23 The agent Is to function about. 22 Bob finds the taxi driver 


29 


worthless (6) 
metal flowed to 24 Where to find the minister? 

You'll find yours truly holds 
the solution (5) 

26 A spread for the Head (4) 


four (9) 

“ ind - 
human form” (Pope) (8) 
Choice for the French in the 
group (6) 


The solution of last Saturday’s prize puzzle will be published 
with names of winners next Saturday.. . • .* 


UO p.m. Channel Larch time Nnn and 
Wkafa On Where. Play With A 

P s2£S S «^ Stan** Point. LOO p.m. . . . 

imge. un Channel ^ sSwl BoKer sE.' tH >l|MCal1 - z ” «”!■» .Wifaes;,.'" tee | eventual outcome of next month’s are veterans of the-earller yachts handicap 'time; and * 
, — . — ... : ^ _ Pleasure seekers, starring Anir-Maran’i i o{1Reia j Wa , Si the spotlight of her name. .Her new navigator .llmie /tortaite ■Aflr i " 


starring Anit-MantH.’i 
5J0 Uni verst I y ChnDengc 


930 n-vw: Schools Programmes. I? - * 0 THo Protectors. HJS 4_20 Zigzag. wuuuwm. - - . _ .... - . - ..... .. = ■ 

12.00 Mr. Trimble. 12.15 p.m. r Frenrt f ° n ° wed ^ fc.oo To-day At six. mo police Call, jo jo turned on the launchings of two is Peter - -Nicholson, managing: until the Atfmiral s Cupv 

Noddy. 1230 Cuckoo in the Nest. ■ ?,°2 a B y J0WS - N ^5" kl Ema new yachts that will join the director of the yard to which she officially start, ^collecting 

1.00 First Report; News. FT index. GRAMPIAN Vernas Folk of Rtahmomiiiinn.. ]iunt for the three places in the was completed.. •' points, to fife -18-race 

130 Lunchtime To-day. 130 wivtiTm/m TTI «TFR British team. To-day . Ron Amey,- -another points ' series :'dnij. - the 

Emmerdale Farm. 2.00 Good New He»dUi«. uul ^ ,v Yesterday, amid the tradi- regular, contender . for .a place CharapiohsMp.^ 4- <i- 

Afternoon. 230 “Bed Skies of tionai air of Informality that .has In the.; British. Admiral^ ,_Cup , The V(TOtiIsed 

Montana, starring Richard Wid- University cauiivoge. u» Grampian --count Your Blessings," Biarrim* tlways surrounded the launching team,, launched. 4hC tenth. Of a -RoyaT. London 'YG.. was 

SJ.* Sf « ' Km Bra?* «* of his yachts, Ted Heath, invited long suOcession of Noryemas.;. ;. a 32-miie couise. from 

board. 4jo sky. The Ghost : hjJ'etS’pSSS Cr “ WJrimmvnH m his stepmother. Mrs. Mary . The new .yacht, Js.. at 4tTA Chris^urch :^effge : : apd; 

. __ dw NUht. noe« Monday Movie: “intent Healh. to launch the new Morn- ov'draTI length, similar to- Mofn- and strong .'-favourable'. 

GRANADA to kju." Marrins wchnni t«w. irig Cloud, an aluminium-hulled ing‘ Ooiid "but differences^ "ta her the^ ^outward legend for 

I* pjil Thia is voor RiBtw 2J# Mon- WCCTWiDn ft. yacht designed by Rod and- hall . shape- and sfiil- ^rea. wiTl the 'Tong run home favo 

day Matinee: ’’Tiie city." stxrriTa wtMWAKU Olin Stephens of New York, give her an approximate ZOR smaller yachts but Ted to 

Sfft huHt by A1,day Aluminium and measurement. of 36 ^. ^ £ trugglefl»mro;^^ 
Gets Home. bi)0 Granada Reports. 1036 with A Purpose. tZ-30 The Monday " 

a Place in Europe, turn The Late Film: Maiinee: "Scared stiff." starrinB . Dean \FCHoicnns of (iovport in record expected <w xx. ror namjicap synergy; :'fony siorgan-s 

Too Fastest Gan Alive/' Marrtns Glenn MarUn and -J,'" 7 r,nie - Work Started OH the' yacht purposes. _ . _ designed More OppOSi 


and Mrs. Muir. 

530 News from ITN. 

6.00 To-day. 

6.40 The David Nixon Show. 
730 Coronation Street 

8.00 Sadie, It's Cold Outside. ' 
830 World In Action. 

9.00 Six Days of Justice. 

10.00 News at Ten. 

1030 The Streets of San Fran- 
cisco. 


Ford. 


4L20 


HTV 


&.B0 Westward Diary. 

10.30 Play. ILOO Wes 
Late News. 11.03 The Protectors, mo 


Faith For Life. 


YORKSHIRE 


!} « n? rid tiS«? ,ker ' l2JB Kw»wth McKeOar at Home. 

1135 open Mind. L2D Reuon Wort Headlines. L2S Report 

AB ITV regions as London z " Hou»caD. tue 

except at the following times: Affair." starring jroan Fontaine. SJO Rock Matinee: - The Pleasure Seekers." star-] 

On With 45. 6.0 Report West 6J2 rlwt Ann-Mantret and Antbany Fran 

ANGLIA Report Wales. tl#Jo The Korda daisies: doss. SJB University ChaHL-nse. 6J» 

.. njjrring Merle Obento Sod Calendar. 10.30 EmmerdaJe Farm. 1135 


An out-and-out racing machine. Whitby, ; now -owned . -by 'Sir . Battlecry* suffering. 

;he new yacht incorporates many Maurice Laing and Leslie HoHL- JUemf 'from aje;.start, ca_ 
nf the features of her predeces- day, took, the Solent points to^ gronnflf but fcll away 

is honours on handicap^. neading. to toe 'ripstog'mjes. bf tlh 


tor. but beinc metal-hulled 


"Lydia.’ 


L25 PJBL Anglia Nows. 100 Houamny. Jooesfa Cotton. 


Cbeckmafe. 


uauuru a }iuauuc Wlllir lam^f IVUWUI CMOUCI a I truiuait , auuv uw .wi.mwiwi,, s- 

than the high gloss varnish finish Freest Juerts Brother Cup; again' D&ve goimsxiK& Gi&p 
of the two previous wooden a former Prospect or Whitby. ,;;-over fhe^ltoe 


RACING 


BY DOMiN.I^ 


RADIO 1 247m 

(S) Stereophonic broadcast. 

6JD0- ajsi. As Radio !. 7.00 Noel 

Edmonds. MO Tony Blackburn fr om 
Warrington. I3J0 Johnnie Walker includ- 
ing 12J0 p-rn. Newsbeat. 2JJ2 David 
H ami Iron fS) also on VHP. 5JU Ne«r»- 
beaL £15 John peel irtth Top Gear. 
7m As Radio S HUH 12J3 ua. closedown. 


1300m and VHP 


RADIO 2 

MO a-m. News' Summary. 6J2 Simon 
Bates <S> with The Early Show Including 
AJ5 Pause for Thought. 7JC Terry 
Wogan (S) Including S37 Racing BuDetln 
and MS Pause for Thought. 9.02-3138 
Pete Murray’s Open House fSi incladiDg 
1S30 Wannnnant’ Walk. 1130 Jimmy 
Tome fSl. uo P.m. Cricket Scoreboard. 
US Good Listening rVHF) 2JJ2 Dadd 
Hamilton fS) as Radio l. but including 
on l.SMtm only (also 202m Scotland) 
£45, id. and US Sports Desk. SJB 
Wa g g o nei s * Walk. 537 John Dm rst 
Including at 5.® Sports Desk. MS Sports 
Desk. M2 The Impressionist*. TJO 
Cricket Scoreboard. 733 .Van Pell: 
Tbe Dance Band Days. 8JQ The Bht 
Band Sound IS). SJK We Called II 
Music fSl. 10-02 Sports De*k. ' HUS 
Tom Edwards 'Si -with Music ntroucb 
MidnUthi and 12-80 News. UJ 1 a. a. 
News Summary- 


Plano Concerto No. 3. In G major 
(original version). £50 The World or 
Operetta iSii- part - 1. -Oscar Suraua. 
330 Francb Organ Music (SI. US Band- 
stand (SI. US Pled Piper (SV t&45 
Homeward Bound. JUS Hewn. tfJO 
Homeward Bound (comltmed). 6630 
Study On 3. 730 Portrait of an 
Orchestra: London Symphony Orchestra 
(SI. 030 Haydn and Beethoven 'St. 
1030 Music of tbe Bauls of Bengal. 1UJ5 
Anthony Milner on a gramophone record 
'SI ms News. 

Radio 3 VHF ■nbr-«JM l J0 p.m. and 
12M-1238 tai. Open Dtdvenity. 


Lord peter Wlmur 82)0 The Monday 
Play: ” The Deep Blue Sea." 830 1 
Kaleidoscope, vja Weather. 10.00 The 
Wortd Tonight. UM5 A Book At BedNme. 
11210 Tbe Financial World Tool afar. 11.151 
Today In Parliament. 1130 New*. 

• Far Schools: VHF only— 102153130 ajn. 
and ZhO-3.na p.m. 


■ Ml - I ■ ■ ’ .T. ■ ' JV”. .. 

j : .i • . .m ;? ~ 

African Wmner fat 


RADIO 3 464m, Stereo & \ r HF 


X Medium Wav* only, 

740 - s-m. Neva. 72)5 Overture *S>. 
UO New*. 8J5 MovnhtB Concert (St. 
»2» News. MS TWs Week’s Cobwmw 
J ohn Ireland (part mono) (Si. HLBO 
TaBctaff About Music (Si. 1030 
Hannoulemnslk I5> HJS Peter wallftsch: 
piano recttal (SI. «2» Orchestral Concert: 
Haydn. Mendelssohn (S). LOO jun. Newt. 
LOS BBC Lnncftfime Concert: Busoni 
Ned, Schema on -(Si. Z2E TebaEkimky: 


RADIO 4 

i 434m. 336m, 285m and VHF 
U) a-m. News. 632 Farming Week. 
MB Prayer for tbe Day. Ml Today 
Including 630 and 730 VHF Regional 
News. 635 Weather, programme news. 
7 M News and more at Today. 727 Sports- 
desk. 7JS Today's Papers. . 735-T30 
Thought tor the Day. 735 Weather, pro- 
gramme news. *-00 News and more of 
Today including 837 SDOrtsdes*. 835 
Today? Papers. 8.« John Ebdou wllh 
recordings from the BBC Sound Archives. 
0.00 News. £9.05 Starr The Week With 
Richard Baker. 10.00 New. H0.B5 Wild- 
life. 1030 Dally Service. 11825 Morning 
Story. tU-M New*. JU.05 Any 0«es- 
tlons 7 XLSI Aimotm cem e nts. 12-00 New*. 
X3M p-m. You and Yours. U27 Desert 
IMaitd dims U335 Weather and pro- 
tramtne news. VHF fpm-ept London and 
SE' RegkRUl News. LOO The Wortd At 
One. UO The Archers. 145 Woman's 
Hour (tfrom LOO) IftdwfhK LOO- 2-0? 
News. TZ.es Listed With Mother. 32X1 
News. 328 Afternoon Theatre. 435 
Story Time S2M pm Reports. JSJB 
Fhuneial Rrpon. VHF Regional News. 
535 Weather, pr og ramm e news. LOB 
News- *33 Dow The Team rank ? 
645 The Archers. 730 News Desk. 730 


BBC Radio London 

206m and 943 VHF 
_*30 n.m. As Radio C- 4J0 Rush Hour 
SJB Downtown. 11.03 In Town. XL IB pjm. 
Call In— I. 1L4S London News Desk . 
LO Call In-2. LOS 206 Showcase. 4.0 1 
You Don't Have to be Jewish. 4.3? Home 
Run including Traffic Information. 
Scotland Yard Crime Repair. Greyhound 
Tips and What's On (London News Desk 
at 3.00. 62X0. 7.00 In Town. 030 Close- 
Up. 830 Breaktlt rough. 10.03 Robbie 
Vlnccnfs Late Nlghi London. 1230 As 
Radio 2 until closedown. 


DR. CARLO VTTTADINI, whose hli from betweerr W 'agd lS-i - -f =foifl^.ntt^Efe ^ Qi-. v 
top class colt, Grundy, will go for, the Derby— a tempt i ng price-- expejet- to' 
for the Irish 2.000 guineas on wet's be a certain, xunner. • : prograartne- 
Saturday, may well have another However, as .things stand,' it Lod^ 
thre»year-01d of classic ability seems Ukely that Grundy and No -Wai^cs winlieT iBs 
in Patch Alimony --".win represept"; the. He L iaay.* 4 well'-SHi 

This St, Paddy colt could Seven Raryows. stable, at "Epsom have _ SHgnt -; preferaii 
hardly have been more ‘ ^ “■ 


i in pres- while patch wili be sent to -the : . rifcept jriftnbr^.. Ai 

give when landing Saturday’s Curragh to. try and follow up "Geneiw-'; "v " . 

— alrA> .t , PlnDllch PHniw’tf cfipiwn nF *■'•••; 


London Broadcasting 

- 361m and 97-3 VHF 

6.00 a,m. ■■ AM": IScw^. Iniervlews. 
rraffle sod travel news, plus sport, with 
Douglas Cameron and Clive RosMfL U30 
Open Lino with George Gale. 12.00 
Ncwvwatcb. 630 p^n. Ncwsbreak. 730 
Mnrtc |d Stereo, devised by Andrew 
Carnegie. 130-135 a.m. Love in London. 1 
presented by Adrian Love. 


WINDSOR 
< . :& 10— Some.Jewel 
' S.40— PhiTmonl “ 
7JLO-^OW: Mtan .Dimple. 


Capital Radio 


194m and 95.8 VHF 

638 a.m. Kenny Everett with 21 hours 
of music and madness. $30 Michael 
A*p«l with music. Features, advice and 
swopshop, 1230 Cash on Delivery wllh 
Dave Cash and Music. 330 pjm. Roger 
Scott with Muck. 7J0 London' Today. 
730 Open Lino. MB Nicky Home's rock 
chow. 12.00 Tony Myaff* lata night on 
CanitaL 2JM Night FltahL 


Lad broke Derby Trial Stakes at" English Prince’S successr pf a 
.Lingfield. year ago ih - the Irish Derby. 

Sent into the lead ag .the eight- ■„ ll ® stor vho gained 

runner field turned- Into the . slight compensattoti. for Rompers -- -rtn ■mrt-unn mimrir 

home straight Patch gradually abyssmaf^ showing when - B «ve - ^ : maw 

began to forge clear of hfa Panther defeated- Matineefapre- Wf 

pursuers and at the winning post jtoMly unraced half brother,- • - r MMWW. House . 
he had opened up a gap of 10 
lengths between himself and his 

closest challenger, . Anne's Pre- — ..... .. . . . -x . 

tender. opinion. Is that fast juvenile* ., jzjtS^-The- Rebel II ..V’ 1 !?- 

The odds-oh favourite, Rom- African Winner, who goey for ■ ; A15— 5egrev 
per, whom many had expected the Blue Chaiih Plate'fT.flO^ The^ i ^45«-ScarbR* ' ,VVv%; 

v- v— i— vu — -* — aa’- w-u '4.iSU_KJng Midas 

4A5-^Pickwiclt 



[to be Xyster Piggot+'s mount at Newmarket two-year-old' was 
i Epsom, was never going well at always going rfar-: too. well for,- 
'any stage and although third, hlg 12 opponents when winning, ■ 
finished 18 lengths behind tbe the May Plata on wjoa- Guineas 
I winner. He cam now ; safely be day. , . : . *• 

ruled out- of Derby considera- Although he fa badly drawn. I 
I tion. expect him to master the course 

The leading bookmakers winner, TengnrlM'iMUrAfiWB^I 
reacted to Patch's win by pricing 16. ..V 

t 
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by - M 1 C K A E L COVENEY 




tbe car be_ Cleans she prepares to tell her mother 
she’s pregnant, tbe student Tim, 
r a 5S^S is smuggled off to the -pub by 
JKSS^S^: tte men ” “d returns, astonish- 
3? gly - fully acquiescent with 

?een uire&jpier-r^ateantamea-^^V^ “»*** characters are syd’s suggestion that the two of 
applies brought togetlier for' *°JjhIng. but dead : -:from .the them should stay in Liverpool 
c*,-~. •-:» i'lutlne .seasonal pniposes.’ ! The> n ^ u . p * '•-■'■ with the family. Sandra storms 

This bleak: raicroeosm of con- out only to creep back io, as the 
temporary, community life is curtain falls, and get on with 

... . . . further-, sullied by' the desperate buttering .the bread in the 

— .■ ii-. , %tbe fiat o£;Betty.and Syd- and andtactless measures with which kitchen. The parts of Sandra 
-■ 7 .- s % Eieir refractory.. ~ -19-year-oM the participants attempt 'to and Tint, although well played 

•y.^ughter,- Sandra,,- They -ire enliven it, - Tommy’s; presets by Emma Jean Richards and 
i;. f -' i-’^'V'/Wted hy Betty's _ younger for. Syd and Betty respectively Christopher Blake, are not well 

r, 4v'.‘r6ther, Tommy, and .Ms" -bird- are a steering wheel' lock and an written. They are. - In- fact, nn- 

s, -, ^V' Mined.. ;Wife. . Vera; '.and :4)y < intimate vibrator/ - Syd has no convincing and I cannot accept 

, ^■’•etty’s Sistex Reenywho’ arrives car,,?etty has no idea that her Sandra’s hysterical outburst of 

• i.T": •;s\‘i l iib Ted, her hlazered fathead brother has given her a plastic an alternative materialistic im- 

f — . she : is. Cheerfully pulse (“I want to talk' about 
' at .it is a films . . . I want red wine . . . 
Christmas COLESLAW! ”) as anything but 
pum- signs of an inability or reluc- 
gags, tance on Mr. Russell’s part to 



ir- "-^rea, .dozens od greetings cards and? Although Eileen O’Brien rest of tbe piece. 
- r ' - •threaded -round the wall, one. of does wblL with the tittle tattle The play is 


I** ^.^ c r;.-vbDse_cbeap BtueLady paintings of the part, she does not posses directed by A1 an *0 ossor^ ncfhe 
' ... -vtnd-a.Hur^.piecesuite. The two the comre resonance, or per- has secured some excellently 


-‘-listers "rerate tu'eacb. other only sodality to strike a deeper chord, observed 


from 



der that she. herself; has frustrated by a lifetime of Grabara Barkwortb’s design is 
ecently had central heating in- Betty’s prim, mean physical res- suitably and unremittingly 
:taned.: - The children are- dis- ponses, gurgles in. her ear what atrocious and the lighting is by 
mssed-Qmy to -make comparative else the stirrer doe& Chris Brooks. 

xforrf Town Hill ' - 


by DOMINIC GILL 


.. .^ The ' .thirteenth: English finesse, drawn in. fine and bril- the same. One didn’t doubt that 
7 Bach -Festival drew to iisclose bam .colour, seized with a Beroff loves Alb&rado: but did 
' -. to Oxford on. Friday night, be- j his playing really convince us 
ekend con- *“5? heartL even- from s0 ? The t^Ises nobles et semi- 



Aalkouu Crickmau 

Norman Bailey and Danica Hastilovic • 


Covent Garden 


Elektra 


“ I: "fore three . final .' weekend. 

... -V certs of Bach, with a. splendid - mentales were put together with 

. ' 1 ‘Ravel recital given by, the young 1,16 barest hint of casualness and 

French pianist Michel- BeroflE. inconsequence that spoilt an 

:••• , .spieodii bu, •ff’sss^rs^f ss 

■ : technique never less than of any artist, -_and especially .so sentiment withers at the^ast 
’ • _ - .gUttermg—the most complex of young an artist as^BiSroff, to S£2? t ? *2- l 5L r 1 s , J?L rj.,125 

i- textures *ang out. ingly £££«“ setting all SSL? aca ^m!c 

‘sweet and -true; every: physical of the - many, vivid faces of comaor - 

.: nardle was effortlessly cleared. Ravel.’ In the earlier part of his J t was, all the same, a sub- 
- -But It was really outer at the: end -reci tal, -certainly— a long and stantial achievement— not least 
. ; • of the. evening r facing the most taxing programme which, in-. Be r off’s exceptionally sensitive 

. ' - - difficult hurdle of all. and the -eluded all of the major keyboard' management of the difficult 
- summit of -Ravel’s- praaistic^ui- works — there was the same bathroom acoustic of the hall. He 

'' - vend on. Gaspard de la nui£ ‘that, surface brtiliahce. attractive and may have missed some of the 

- c-.Beroff brought all of his wonder- exciting in Rselt but much . less dying cadences, dying perfumes 
fully natural-seeming virtuosity of tbe same urgency and com- of Tombeou de Couperin: but be 
r to hear on tbe music in the mftment; The five Mhoirs were caught the measure of its raove- 
. r fullest and most .poetical way. earit -beautifully made," but ment. its elegance and clarity. 

• Gaspard was a stunning perform- curiously dull in spirit — In some and nor a few of its sudden 
. ance: graded with the utmost odd way tixey all sounded rather tender moments, superbly well. 

Loftus Road Stadfum , 



by ANTON Y THORNCROFT 

: - Yes seems destined, to. he: one : crescendos and Tfaythmic pluses, the Queen’s Park Rangers foot- 
. of the handful of contemporary flg h ti n g for electric survival, it ball ground on Saturday. • 

' groups whose musie will survive “ closest to modern chamber There is a greater willingness 

I’-vto be discussed and enjoyed by- music. 16 attack the music and tbe fans, 

-..a few connoisseurs in a genera- Unfortunately the very preci- Perhaps the departure of key- 
.'tion.’s time. It is defiantly rock non and musical ambitioa of the boards player Rick Wakeman has 
: jmt has -a serious, uncompromisr members, ot Yes rarely lends liberated the o ther members of 
‘ ihg, substance whiclt isolates it itself to exciting visual per- the group, who strive to copy his 
from popular music in” its formances. They tend to stand extrovert flamboyancy. Jon 

degraded Radio One . sense. 'With back , , from - their enraptured Anderson: 0 n vocals is up against 

the instruments jangling against - audiences. But this is changing. Steve Howe’s guitar, Chris 
a V *ii,3 eacb other- as they : score judging by their performance at Squire's bass, and Patrick Moraz, 
■ a • — 1 — - — - — ^ who replaced Wakeman, for atten- 

tion, and they managed to slog 
out the old material with an 
amazing! freshness, culminating 
with- a Yes dassic “Yours is no 
disgrace.” • . ; - 

The concert was helped by the 
atmosphere. 'Football grounds 
seem ideal venues for .the big 
pop events, _ and. QPR was 
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by ELIZABETH FORBES 

It is an ill wind that blows the pit, never sounds thick or 
nobody good. ... If Covent heavy, but on the contrary. 
Garden had not been forced by wonderfully buoyant and vital, 
tbe economic situation to post- Danica Mastllovlc, the memor- 
pone the third instalment of tbe able Electra of the 1973 revival, 
new Ring, we should nor hare is in fuller, warmer voice this 
been able to enjoy Friday night's year; she sings the arduous role 
thrilling performance of Elektrn. with no sign of strain, using 
As it was. several of the artists expressive shading and colora- 
engaged for Siegfried strength- tion to illustrate Electra’s 
ened the cast, Brllnnbilde becorn- changing emotions, both violent 
ing Chrysothemis, the Wanderer and tender. Able to move round 
turning into Orestes, and Mime the stage with astonishing 
transforming hiuiself (with the rapidity and lightness, she can 
aid "of the Tarnhelm?) into also sink into total immobility 
Aegistfaus. without Joss of dramatic tension. 

Isabel Lambert’s claustro- Her dance, deliberately clumsy 
phobic set (vintage 1953) for the and awkward, denotes the 
courtyard of the palace at release of feelings hitherto 
Mycenae remains one of the most rigidly supressed. In view of 
practical and impressive in Berit Lindbolm’s radiant, for- 
Covent Garden’s store, while her wardly-produced tone and 
colourful costumes stand out secure, soaring line, it seems 
vividly against the prevailing churlish to complain that she 
gloom. In his staging Ande lacks an essential quality of 
Anderson stresses the iudis- Chrysothemis’s character — vui- 
soluble chains of blood, love and nerability — and that there is not 
hatred, that bind the characters sufficient vocal contrast between 
together : Ciytemnestra and the^ two sisters. 

Electra converse in a bitter Kerstin Meyer, a Clytemnestra 
travesty of normal mother and still handsome and commanding 
daughter relationship; the sisters of . presence, comes perilously 
collapse in a heap on the ground close to sprechgesanp in much of 
on learning of Orestes' supposed her singing, but she inflects the 
death ; Electra throws herself text with such meaningful 
into her brother's arms before clarity that the thinness of tone 
recoiling from him jg shame at is barely remarkable. Norman 
her unkempt appearance. Bailey makes a noble, pre- 

The dead Agamemnon, im- destined figure of Orestes, while 
placably demanding retribution. Ragnar Ulf Ling's Herod-like 
rises out of the score like a Aegistbus. stumbling up the 
living, tangible presence. And steps of the palace as be calls 
yet . the dominant sensation of for light, creates a rounded 
the performance is one of com- character in a few bars. Out- 
passion. Colin Davis, conducting standing among a strong bevy 
Strauss’s opera for the first time, of serving-maids are Patricia 
brings plenty of power to the big Payne (first maid) and Teresa 
orchestral climaxes, but in the Cahill (fifth maid), while Adrian 
quieter passages he moulds the de Peyer (the young servant) 
melodic phrases with such and Richard Van Allan 
beanty that the heart is moved (Orestes' tutor) contribute 
to awe and pity, rather than notable sketebes. Friday’s per- 
horror or disgust. He keeps the formance. dedicated to the 
texture of the music unclogged, memory of Amy Shuard, made a 
and the orchestra, despite its aug- worthy tribute to an artist who 
raented size, overflowing out of was herself a fine Electra. 

Coliseum 

The Sleeping Beauty 


Covent Garden 

Hermann Prey 

by ELIZABETH FORBES 

The fourth and last recital in Prey brings to these songs is not wunderschonen Monet Mai." the 
the series given this spring at only perfectly appropriate to the ecstasy of “Wenn ich in deine 
Covent Garden took place last Eicbendorff poems, but allows Augen seh” were followed by a 

n i a ht_ when the German baritone t0 express every nuance of generously full-voiced account of 
mgnt, wnen ine German oarnone Schumann s settings without “ Ich grolle nicht." that rang 

Hermann Prey sang two over-emphasis, verbal or musical, heroically through tbe theatre. 
Schumann cycles, DichterHebe, “Zwielicht" was a fine example After a relaxed, almost ligbt- 
and the Liederttreis to poems by of this careful balance between hearted performance of the first 
Eichendorff. Beginning with the words and melody, as was " Frfi- two verses of "Ein JOngling 
Liederkreis. Mr. Prey had lingsnacht," the last of the liebt ein MSdchen." the bitter- 
already sung himself into his Eichendorff settings, in which ness of tbe third verse was chill- 
best voice by the third song, the the almost unbearable happiness ing. The next song, “ Am 
wonderfully spooky “Waldes- of the poet was superby con- leuebtenden Sommennorgen," 

gesprfieh." The next two songs, veyed by the singer. ended so softly the tone was only 

“Die Stille” and “Mondnacht" With Dichteriiebe. in the a thread, but still firmly sup- 
were floated with suitably rapt second half of tbe recital, Mr. ported and steady, while “Ich 
tone and finely drawn -line; then Prey was perhaps even more hab in Traum geweinet " carried 
came a glorious opening out of successful i& interpreting the the mood of pain and anguish 
the voice in the third verse of spirit of Heine’s poems through even further. In the last two 
“ ScbSne Fremde." followed by an exquisitely natural shaping of songs of the cycle Mr. Prey' was 
an equally beautiful diminuendo the vocal line, and by the particularly well partnered by 
at the end of “ Auf einer Burg.” infinite gradation of dynamic the pianist. Leonard Hokanson, 

The simplicity of approach and levels in his singing. The who played the postlude with 
directness of response which Mr. serenity of the opening "1m great feeling and expression. 

Festival Hall 

Mass in C m i n or 

by RONALD CRICHTON 

Nowadays tbe C minor Mass of James Levine and the London quite recaptures tbe thrill of 
Mozart is sung io London almost Symphony Orchestra and Chorus one’s first bearing of it. 
as often as Bach's in B minor, last night gave a hard-hitting, big- The first soprano was 
It has obviously caught the scale reading with little room Christiaoe Eda-Pierre, her voice 
imagination of a wide public for romantic surmise about as soft-grained and pearly as 
helped rather than hindered by possible reason for incomplete- ever. She did not prove herself 
the ” mystery " of Mozart's ness or for the fate of tbe miss- a 100 per cent. Mozart 
apparent failure to complete it, ing sections, if they were in fact stylist, but she had the valuable 
and by bis confession of ‘‘moral finished. The LSO Chorus was if negative virtues of never 
obligation" to write a Mass after large and lusty, producing an going shrill or vulgar. There 
marriage. Tbe public will not imposing block of tone in “Qui was surely no need to be im- 
bother overmuch about the in- tollis ’’ and massive energy in patient to come off the long 
congruity of some elements in the “ Cum saDcto spiritu " fugue, notes. Her partner was the 
what was completed — the whose preludial, fourfold “Jesu American. Maria Ewing, who 
elaborate and sometimes play- Christe" was a noble sound. It brought more life and variety to 
fully operatic writing for tbe was a reading more concerned her singing hut snatched some 
solo sopranos consorting uneasily with discipline and breadth of of her high notes io the “Domine 
with the Handel i an and Bachian effect than with fine shading— Deus ” duet too impulsively, 
grandeur of some of the choral perhaps the greatest mystery Robert Tear and Gwynne Howell 
music. about this Mass is that one nev;er completed the quartet. 

• The Mass was paired with 

Stravinsky's Symphony of 

National Portrait Gallery told against it not so much in 

loud singing as in soft — very 
at A/fnntQf'lltP HnilCP few conductors obtain soft sing- 

a l lYlUHlaCUlC nUUoC ing from big choirs that lives 

_ . and breathes. There was a 

By arrangement with the of lbth and early 17th-century strange fau i t 0 f balance in the 
National Trust over 90 Tudor worthies, which are hung in horse-and-chariot music of the 
and Jacobean portraits from tbe - historical sequence to provide ] ast se ction, where the first three 
National Portrait Gallery’s col- the visitor with a unique visual b ar5 0 f scurrying triplets for 
lection are now on view in the survey of this turbulent period. fl utes oboes were hardly 

newly renovated Long Gallery Many of the portraits have audible. Mr. Levine's speed for 
and adjoining rooms at Monta- been recently restored and are the final “Laudate" may have 
cute House, Yeovil. on exhibition for the first time, been metronomically correct. 

This fine, late Elizabethen but the display also includes but it felt slow. However, he 

manor house, built in the local well-known pictures of Henry maintained it with masterly 

golden Ham stone, makes an VIII. Elizabeth I, and fine paint- firmness. What a work, and 

appropriate setting for a galaxy jugs by artists such as Marcus how salutary its austere quali- 

Gheeraerts the Younger. ties at the present time. 

The Guild of Glass 
Engravers 

A Guild of Glass Engravers 
believed to be the first in 3.000 
years in the history of the craft, 
has been formed In Britain. The 
Guild's aim is to promote the 
highest quality of creative 
design and craftsmanship, and 
Laurence Whistler will be Its 
first President. 

General inquiries should be 
addressed ' to the Guild at 
6 Queen Square, London. WC1. 


The Entertainment 
Guide is on Page 9 


generously full with a very well 
behaved audience — perhaps the 
easiest answer to football hooli- 
ganism is to ban football and use 
music to defuse any social ten- 
sions. 

Yet there was something miss- 
ing from the occasion. Perhaps 
it was the safeness of the’ acts— 
Seals and .Crofts, who appeared 
earlier, are the arch-proponents 
of .“soporific” rock; perhaps it 
-was the basic lack of progress in 
the .music of Yes. But watching 
all :those -thousands, listening to 
sounds that are nearly five years 
old in clothes that seem frozen 
into a deadening denim, there 
was a tedious feeling of d6jh vu. 
Contemporary music, and its 
supporters, seem to be waiting 
with resignation, and In deference 
to the recent past, for something 
which is. not quite there. It is 
probably the future. 


On Friday night Elisabetta cratic choreography for the 
Terahust and Patrice Bart Prince. The marathon of solos 
assumed the leading roles in in the Hunting scene is, done 
F«tival Ballet’s Sleeping Beauty, with panache not least in tbe 
bringing - to their tasks a dazzling coda to the Vision 
triumphant clarity of utterance scene: the final variation in 
that provided a 'diamond sharp Act 3 was heroic in its physical 
focus to this cloudy production, power, each prodigious sequence 
Miss Terabust is an Aurora of of steps given with an un- 
fine style, finding in the part all affected resilience, and an open- 
tbe opportunities needed to show hearted response to its demands, 
off her effortless, technique and M. Bart's dancing is marked, at 
easy, delightful manner. Because its best, by an honesty and 
her dancing is clear in outline, clarity in exposition that is truly 
fresh in impulse. Aurora's classic in style, and we need ask 
choreography seems to glow with no m °re of a balletic prince. 


Early Sullivan at 
St. James’s, Piccadilly 

A concert of early Sullivan 
music will be • given 
Jam es’s Ch urch. Piccadil ly . on 
Saturday. May 31, at 3 p.ra. The 
programme, which will be. con 
ducted by ’Joseph Pilbery, will 
include the whole of The 
Tempest with Alfred Burke as 
reader, incidental music to 
Macbeth, the Symphony and 
duet from Ivanhoe. 

New Fiordiligi at 
■ . Covent Garden 

In tbe Royal Opera June/July 
revival of Cosi fan tutte the role 
of Fiordiligi will be sung by tbe 
Bulgarian-born Anna Tomowa 
Slntow in place ' of Kiri te 


CLEMENT CRISP I Kanawa, who is unwell. 


Snowdropper 


Sheffield Crucible 


light. There is nothing forced 
in her charming presence, no 

indecision in her exposition of _-_, w 

the steps ; the bright Italianate Sherman, Card ITT 
radiance of her solos, the pretty, 
fluent , way they purl out, is ' 
entirely and effortlessly pleas- 
ing. Handsome schooling, the 
true virtuosity that sustains but 
□ever distorts ber reading, make 

Aurora in the grand Every Rep theatre must lure country house melodrama. It is 
. i D .. * r r st T t^e crowds now and then with crammed with cliche situations. 

0 ««L e ^£5i?. WhatCVer a thriller; and as Snowtfropper from first to -last, and bears 
neaven be pow resides. is by a Welshman, stars a.Welsh- signs, unless I*am mistaken, of 

Incidentals to her performance man and - deals with Welsh having beep extended from 
are the sure equilwres in the Nationalism, it seems a natural shorter work by the addition of 
Rose adagio, the touching deli- for the Welsh Drama Company, extra dialogue; still, the tension 
cacy of her spiodle scene; more The Wel6h ' star. Ronald - Lewis, Is maintained as far as possible, 
important, though, the control of plays a Cockney, arid, the Welsh that is to say, we have no 
the entire ballet which she so author. Alun Richards, presents difficulty in getting the next 
happily demonstrates. the Welsh Nationalists as .cold- move but are kept wondering 

-For Patrice Bart a no less real blooded assassins, but you can't just when it will happen, 
achievement in taking over have everything. The basic situation is this: 

Rudolf Nureyev's very idiosyn- Snowdropper is a remote Beulah (Ann Lynn), is alone 

in a remote Welsh cottage (in a 
snowstorm at that) when there 
enters Leonard, an escaped con 
yict (Ronald Lewis talking as 
if he has been mugging up the 
collected works of Frank 
Norman).- 

- Without giving away Mr. 
Richards* secrets, I can disclose 
that she is about to shoot a 
Cabinet Minister for patriotic 

■ Playwright and -journalist elusive terrorist. We see them the touching, beautifully se^even^'wi^an EnglfehiMif 
Keith:.; Dewhurst visited Belfast relaxing in an improvised weighted scene between a dis- ^ii' s t e adv her nerves far the 
in the Autumn of 197Lwhen the barrack room; raiding a Catholic traught parent (Doreen Mantle.) big m n m eut An unexpected 
British Army were hoping to home -as a result of a tip-off only waiting for news of her v irj t f roin ' a sinister police 
defeat the Provisional IRA by to discover that their suspect is daughter, and a pacing, noncha- B p rpp - nt /Michael David) doiavc 
the -following Spring. .His play a harmless, deaf old man and a lant soldier. Harry Towb is a their consummation- hut th P 
te a coolly written, impressionls- trap has been sprung; bringing breezy, likeable priest, John climax at least is safelv reached 
tic account of how the - Army physical solace • to a randy Salthouse a vigorously chirpy r 1 ^ ‘ eacneQ 

conducted itself at that time. It mother and impressionable young private and Aideen Th* rest must hp left tn 
is not . scandalous or righteous, daughter on a Protestant estate O’Kelly a deliciously lusty Th „ snri i pnrp ‘“'h 

or even opinionated in any noli- in the Donegal Road; exchanging Protestant.- > .r? t ° “f “-^5 

tical -Or- ■ocfolojgicaTseifi. I do wry commits with a pleasant • S“ 1 

Dot .consider thi, to be a parti- Catholic priest over the ?hen 

cular virtue - of the play, but I bandaged body of a little girl in W^oworvl ti,en nuldly. The characters 

respect Mr. Dewhurers d«iro to hospital. ' ’ ^ WetfgWOOd exhibition mutd to ne » ^ machtae-made 

record. In fhtf theatre, the un- It is all managed with dignity in Nottingham if®? 5 * 1 ti th l ? 

usual and difficult circumstances — the dialogue is never less than 0 *?.“^ ■: ^ ays ‘. t ^ iem weJ * 

endured by British soldiers in a truthful and entertaining, as The Felix Joseph Collection of T,;r j- 

civilian situation. • you would -expect from a writer Wedgwood, one of the most «n watt smun is the director. 

The "play is written in eight whose list of television credits important in Europe; will be on ? nd the sparse but roomy lounge 
scenes which, 
interchangeable, 

linked with li bL, „• —» ■» ■»».. . mu.u, .uc . . , _ . _ _ . - - — 

narrative development. A bomb tribal protein. Perhaps, after collection, containing over L000 ® 1Tia| s ia »S is someone who 

explodes In B -Platoon's Ops all, the play really does belong pieces, chiefly of jasperware, was ^ea Is women s clothes off clothes- 

Koom in Brewery Street and the to the -small screen, a judgment given to the Castle in 1878 when iius ,^ nns ! rel evant, 

soldiers, in 7 -addition to dis- not in any way diminished by it first ' opened .as a municipal 1 ra 1 ? ure ' though I couldn’t 

charging their dally duties, are the- excellence of David Leland’s museum, but it has not often JUffGu see wby- 

thereafter on the tan of ah production. 1 especially admired been, shows in its entirety.-* B. A. young 


The Bomb in Brewery Street 

.. by MICHAEL COVENEY 
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BOWTHORPE HOLDINGS LIMITED 

Bowthorpe’s Annual report, published today, 
demonstrates a maintained pre-tax profits position 
of £4,008,000 (1973: £3,966,000), a highly satis- 
factory five years growth record and an increased 
dividend. 

During the year the company has invested both 
in the U.K. and overseas, particularly in West 
Germany. The company has felt it right to invest 
for the future and remains confident that its 
market strategy is right for the expected better 
times to come. 

The Bowthorpe Group has a wide range of both 
products and markets. Throughout the world, 
wherever there are wires or cables the company is 
likely to be involved with their harnessing, 
labelling, connection and termination. The recent 
concentration on overseas markets — both in 
terms of exports and direct investment — has led 
to the creation of a strong, flexible and truly 
international company. 

Copies of the Annual R ej)ort can be obtained 
from the Company Secretary, Bowthorpe Holdings 
Limited, Gatwick Road, Crawley, Sussex. 


ABBEY 

NATIONAL 

BUILDING SOCIETY 

Announces that with effect from 1 June 1975, 
the following interest rates 
will apply to their investment accounts. 


Share Accounts 
Deposit Accounts 
Build-Up Shares 

Bondshares 


7.00% P .a.=10.77%* 

6.75%p.a.=10.38%* 

8.25%p.a.=12.69%* 

“When bdsk rale i&comi: Ux al 35 % 
is paid. 

The rate of interest on 
all existing contracts will 
be reduced by £% 
in accordance with the 
terms of the issue. 



ABBEY NATIONAL 

for the security you need today . 

Abbey National Buildins Society, Abbej House, Buka- Street, London Nwi 6XL. 
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OVERSEAS NEWS 
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Correspondents’ stories from Saigon have been JAPAN’S SPRING WAGE OFFENSIVE DRAWS TO CLOSE 

taking up to two days to reach the outside world 'i !'• “ ■ «- • ‘ g\ 1 

and have been routed via Hanoi. This is Stewart f’llOllC S6CtOF flS6 IS 2 i llf-y6<ir lOW 

Dalby’s latest report ** 

• BY CHARLES SMITH. FAR EAST EDITOR TOKYO, M*y 11. .. 


ens 


Law and orders 


WORKERS OF the Japan the employers* organisations employers and their unions when workers that big annual real 
National Railways and other publicly advocated a 15 per cent, a compromise .award of _Y- 18,000 wage .Increases cannot, be taken 


wage, price control 




% 


state-run utilities accepted their ceiling on the eve of the wage (just over 14 percent) was re- for granted in the absence of 
lowest pay rise for Itt yearsibn. 'offensive officials have admitted jected by the employers — not productivity increases. 1 - ^ - • V 

Saturday, at the end of a four that awards of up to 17 per cent the natone. The private railway a 14 per cent vaj*e rise this THE CANADIAN Government Is introduced bn June 2 audit: 
day general, transport strike. would have 'been regarded, as employer* origlhaUy . offered year ^ ^ equivalent to an reluctantly facing up. to "the. contain' the -announcement .fl '. 

The rise' averages' 14.13- per r safe ^ from th e . pornt; of view Y%0M (just over 8 per cent) a^Lt nil incre^to^&l nf imniisitor mandatorv the cabinet has- decided to set 


BY VICTOR MACKS 


•OTTAWA, May U, * 


GENERAL Tran Van Tra, presi- was' a forced one and' that apart 


iy general, transport strike. would have been regarded, as employer* originally . offered year ^ equivalent to an reluctantly facing up. to ".the: contain-; the -announcement . 
The rise averages- 14.13 per M safe a ;from the point of view Y.10,000 (Just over 8 per cent.) almost nil increase in T eSL waees necessity of imnosmiz mandatory the cabinet has- decided to se 
nt. (17,203 yen Ifor the public of the official anti-inflation cam- against the unions’ .demand of cto™ t*a mnanwr bh^ toSS! 1 0?< ^ lty ° a system of compulsory rent 


dent of the Military Management from a few reactionaries they yen) for the puDUc nne on^iai anaHnnauon unions- -^manu w since the consumer price Index ^ e 7. ^d price controls as' it* t “P 1 " ' . 

SEE? think ^o^iefoaSSf^pSplS «“*« pro^^ejo bring^abo^ a mes_and^^Sning -0^ 


would hava frieodly relations living ipVy UvSTTn *» d J£ le T na W0 £ rS ** TrlerSTie S system of voluntary Controls -ia. mnney^supply^diug V mr 

with aU countries and would not countries,** General Tra said. *£*“5 n Sff 552?® iSSS; aQd tactic* employed by the in a shambles. ■ " =U« 


take sides i 
China and 
he stressed 
lems of 1 
pre-occupy 
LiEting < 
uncertainty 


uurenai tuy auu uijwj ««n although there are others includ- « 
has surrounded _ the liberation in _ JL-., and with 


lias aurrounueu uie uuerauuu in „ social workers and stray with an average rise of 29.2 per unions. A further private railway creases, nxe tnose ot au otner _,r" „■= — TL“T wt,,....-, to their ovim destrneHfm "'-r^ 

forces for the first time since America who were invo’ved in cent - won b 7 the public sector strike is scheduled for Tuesday workers, are backdated to the credit restraints early this year. W |tb the . Governments voluntary added “ : I canVdfeny^»^- 
their takeover General Tra gave b j ne s here and who faited to in last year's record-breaking in the event of failure- to reach beginning of April. Measures to reflate the restraint programme, are fotcipg true.** ^ T • 


ty 'lik e ihose^o^M 1 other ^excessive timidity in relaxing dians. who refuse- to cooperate It 

i. ^ backdated U to toe CTe<nt restraints early this year. with the- Governments voluntary I *** 


their takeover General Tra gave businesses here and who faited to last year's record-breaking in the event of failure- to reach beginning of AprlL Measures to reflate the restraint programme, are fotcipg true.** • uus.maj 

a lengthy press conference to i eaV e on the evacuation Besides spring wage settlement. The a settlement to-morrow. But The unexpected success of the economy are now being taken to *3^0 harsh, economic 'W ' « > ' w : - : 

foreign journalists here. «. es there , ra numerous award, taken together with settle- there appears absolutely no risk Government** campaign against but recovery has been delayed by _ -indipatPd that if put in detail m 

Being excessively polite, th. FSSdnSThM^lbr^SSSS ■»«« wewgllig .between .125 that the .private railway em- a high 1975 wage award has made .black demand, particnlarly hr-the -..‘5?.* uL ^ h»Pt«P .. tothe Canat 


iseing excessively pome, me Frenchmen here for reasons ™enis averaging ue tween mat me runway eiu- a uiga wage awaru nas aiaoe aisxue. ueui^uu, particularly uj. uie restmint minnnt he ” rr TT 

mild looking general, who was known only to themselves At 13.5 per cent In the private ployers will . be pressured Into officials more confident that next consumer sector. The low level ^ith?nv^dSree of conUl * ue ? 

wparimr hair homed rimmed w:_ v- sector, means that the Govern- evlna aWav much more than the sear’s award can be held down of the wage award mecss that wtroducea wim any. ce \gre e or faced- vrith - excessive - 


wearing half horned rimmed his Press conference General Tra se<:t « r . means that the Govern- gvlng away much more than the year’s award can be held down or the wage award mtfLBs that gr^i ns Budeet tiidt ‘"i? " 

black spectacles, gave a long S-VS*™? “toSSiS®** ment has succeeded, beyond its national railway* have already to the target of less than 10 per consumer demand will continue £*?“!?■. *S^!P l IJ n 1 £ 1 f ffemahtfs. Br. Turner is obw 


black spectacles, gave a long went t0 great lengths to assure ? ent h ? s succeeded, beyond its natioi 

speech saying that the two most the foreien Press that their hop® 3 - m minimising the extent done, 

pressing tasks of the 12-man nroblems will be sorted out. of y ? ar ' s increases. An 

military management committee „ , , .. . Although the Government and betwe 

were securing law and order in Tra said the foreign relations k - 

Saison and other cities and try- se <* , ° n ° f the management com- 
ing to make life as normal L ra, ” ee ]!*° uld \ 00 * . mt .° the T 1 J a\ 

possible for ail Vietnamese. ^ er ho ^L e ^° D „ J. 0 ™ I 6 rQAl Qnrl . T 


I IiUina vJ UdlC ttUCdUJF iu LUC UIKCl Ul 1WS UldU XV MCL bUIUUUlU UEiilHUU "Hi niUiUlUC . ■ V- “ 

cent The low award is being slackinstead of reviving as -the be introduce will -be. harshly peiparing the Canadian 
attempt to mediate held as a victory for the Govern- Government would now- probably restrictive. for the '.introduction - of 


Although the Government and between the private railway meat's campaign to convince have preferred. 


The budget 1* expected to be pitisory controls. 


possible for all Vietiiamese. & h Z£Z£EJ! m Si 

The military management com- g j£ g f? d get P theiTfilm out of 
mutee, the General made clear, f he counl^. The general also 
was an interim body designed hmted that it might be possible 
to rule until a civilian govern- f or journalists who want to leave 
ment was set up. While confirm- s ou th Vietnam soon to do so. 
mg That the Provisional Revolu- The route may be via Hanoi as 
tionary Government would be the control tower at Saigon’s 
taking over at some stage, the Ton San Nhut airport was 
general declined to put a time- damaged in fighting and- foreign 
table to the change over. airlines may be loathe to fly in 

The General declined to say even if allowed, 
directly whether there would be Th»r» ic ricino nntlmlcm tEani 


Israel and the Community 
put the seal on trade pact 


Arabs’ $lbn. 
arms industry 
set up 


BY DAVID CURRY 


BRUSSELS, May 1L 


By Michael T ingay 

CAIRO, May 11. 


Britain agrees aid deal 
for Mozambique ' - > 

— BY. DELLA-DENMAN - - IIAR-ES-SALAAM, May 1 

BRITAIN has agreed to a sub- independent Mozambique u n - {j Cf POOL LI 
stantial aid programme ta a Frehmo government W}[i I? -■ v f i 
Mozambique which will take into Impose 


sanctions 


ast W)[\ 
^. ; agi ■ 


unification between North and win 50 qd be some means of operation deal with the- Com- 5 her Arab neighbours to be bound aim of creatine mi indew>ndent 

South Vietnam He replied only gett in g out because of tie veS ^ , ******* AD Alt PPHTFCT th ? Comm ? n ¥ arke J. within mSufactori^TudS 

that "even the Pans peace impressive dispatch with which marte the Jaying an place of the ARAB rKOltM the frame^-ork of a Common . agreement signed last 

accords recognise that we are one the management committee has fir f? bn ^ ,n , ** Community's . , BEIRUT, Hay 11. policy. He insisted, however, by leaders of the four 

nation and the Vietnamese are tackled the mountain of prob- of replacing the ensung ALGERIA has called on the lha J ^rael still ^ intended to countries, caters for an anns and 

one people. lems which confronted it. In hotch potch of relationships with Arab ijeame to KnKoend the seek full association . with the _ mmiinltinn nrflriilptinn Mimnanv 


Detail*. _ of . the. asrcemqnt, here _ oil -Frida,- 


Provisional 


The Provisional Revolutionary 
Government, the Genera] said, nicemlmo 
was provisional because it had utaupituc 


tackled the mountain of prob- ™i«wug_uie oh*uuk ALGERIA has called on the « countries, caters for an arms and W wo countries immeo rateiy iy ^ 

lems which confronted it. In botch potch of relationship* with ^j, League to suspend the seek full association with the ammunition production company Mozambique becomes: indepen- - . 

only a week, the committee has Mediterranean states with a projected Arab - European ^®*G. an ambition which seemed ^ branches in the four deot 011 June 25,. were finalised 
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How to increase market penetration 

A one day Conference organised by the Mechanical 
Engineering EDC in association with the Association ol 
Hydraulic Equipment Manufacturers. 

Tuesday 20th May 1975 

National Economic Development Office, Mlllbank Tower, 
Millbank, London, SW1P 4QX 
A vital conference for all those involved in the 
UK Hydraulics Industry 

A report from the Mechanical Engineering EDC 'H7DRAULIC 
EQUIPMENT IN THE EEC^IMPLICATIONS FOR THE UK 
INDUSTRY^ (available bom NEDO books price £25} has a clear 
message for the UK hydraulics industry. 
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Now is Ihe lime to ensure a firm foothold in the EEC 
market tor hydraulic equipment. Delay al this -stage will 
make later entry to this market far more difficult 

■3jf For success in the EEC nothing short of a major 
markeiing campaign by UK firms will do. Tnls should 
result from learning the lesson and developing the 
methods of UK firms already successful in this area. . 

^ Future expansiolTdepends on maximising sales volume 
per product and other economies of scale. For the UK 
industry this means structural change, is needed. . 

To help get the message of the report over to the industiy 
the Mechanical Engineering EDC Is promoting a conference 
which il is hoped will be a mini-forum for the industry. 

Our aim is to bring together senior executives with, 
involvement in hydraulics and to provide them with an 
opportunity to get together with their colleagues to discuss the 
way they react to the report's recommendations and how its 
proposals can be effected. 

The format is designed to allow the fullest possible 
participation of the industry representatives in Ihe audience. 

A panel of distinguished speakers including the Director 
General of the NEDO, Sir Ronald McIntosh, will initiate and 
contribute to the discussion on the topics In the programme. 
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PROGRAMME 

Session 1. Chairman's opening remarks 
Opening address by Sir Ronald McIntosh, Director 
General of the National Economic Development Office 
Coffee 

Session 2. The EEC challenge for the UK hydraulics 
industry. Followed by cfiscussibn. It is hoped the 
session will revolve- around the possibilities of 
reorganising the industry. 

Session 3. Hydraulics Industry in European markets. 
Session 4. Marketing In the UK hydraulics 
industry. Followed by discussion. 
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World 

textiles 

By Rhys David 


will upset Government 


BY ROY ROGffiS, LABOUR CORRESPONDENT 


Professor Anthony Bottomley 
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Security is stepped up 
for Hii^ein’s arrival 


FINANCIAL TIMB REPORTER 


- - : ^.V ito action ; when King Hussein 
*‘7‘ * '-7;1 .Jordan • arrived': yesterday on 
v r 7- -.‘private visit. ^.-1/ V " - = ’ 

Rpad blocks were.: set up along* 
\h finite-.- airport’s perimeter .^.roaft 
ftiglyhere armed police.' and troops 
\ _>G0i ‘V rtQPPed and searched .'• cars: 

1 armoured cars and Ijjolice. 
- .. ^7 vehicles patrolled ' the roads^m 
,/ Heathrow’s central- area around. 
! , -h> 'terminal buildings-;. 

' • ^ For some time . immigration 
•'jfficecs.. at -airports and 'ierry: 
■• t rermluals have been, pn tlur alert. 
~ ' “ r- Itar/a' possible assassination sqiftd 


trying. to enter - Britain. But 
there .was .no trouble yesterday: 

-As soon as the king’s DC-10 
aircraft- -arrived •• at -Terminal 
Three's stand 22, it was surroun- 
ded- by ■ police cars.; .Troops ^on 
the roof-above "kept -to -radio 
contact .and -5 moved. - into a. 
.crouched firing . position.-'/ - 
' " ' The ' king': smiled.- and. .waved 
at' photographers' as..'' nb' was 
. escorted from the aircraft along 
airport corridors ihd through a 
side entrance ;to hk- waiting- car. 

. .With, the queen in, a rear seat 
and "a bodyguard in- the- front 
passenger Eeati the k^took the 
wheel and. drove 'himself 'into 
jLbindon,'.' : V ' 
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Britain 
spends more 
on health 

BRITAIN SPENT - a slightly 
.higher portion of 7 its gross 
national product on the National 
Health Service last, year than in 
1973, according to figures re- 
leased to-day -by the Office of 
Health Economics. •* 

Expenditure- was £8. 143zn. — 
4.97 per cent of the GNP— com- 
pared with 489 per cent in 1973. 
In 1972, the percentage, wa? 5.07. 

The office says: “ Since the' 
1950s there has been a steady 
'rise in the hospitals' share- of 
“NHS resources: This is despite 
a continuing and growing aware- 
ness of tl 1 need to divert re- 
sources frcm- hospital-based to 
comrnur t> -based care. 

.“There is. only slight evidence 
in the-- latest Government expen- 
diture. projections that the trend 
m hpspitai , demand for NBES 
financial resources will be -sig- 
nlficanpy .reversed m the next 
'fOWiy.ears.Vt' i A ■ 


as a means of obtaining foreign 
exchange to pay for imports. 

Professor Bottomley, wbo is 
making proposals on behalf of 
the United Nations for a study 
of the employment impact In 
different parts of. the world of 
such a shift in clothing produc- 
tion, said that the trend could 
be countered only by increased 
protection in the developed 
countries — resulting in higher 
prices— by staying far ahead in 
quality and design or by making 
the industry much more capital- 
intensive. 

His remarks, to the Federation 
of Clothing Designers and Execu- 
tives, come at a time when tbe 
Government is already studying 
proposals put befdre it by the 
Clothing Economic -Development 
Committee for assistance to the 
UJC clothing industry to enable 
it to rationalise its structure and 
to modernise its processes. 

Choice 

The proposals have been 
before the Government for some 
time and in a Commons reply 
last week Ur. Michael Meacher, 
Under-Secretary for State at the 
Department of Industry, said 
that a response could be expected 
soon. - - 

This may lead to the setting 
□p under the Industry Act (1971) 
of a scheme for clothing similar 
to the sebeme already operating 
for wool textiles. 

Professor Bottomley said that 
tbe recently signed Lome con- 
vention agreement allowing tariff 
and qnota-free imports into tbe 
EEC , from 46 developing 
countries was a portent of the 
trend towards more export pro- 
duction in tbe Tbird World. 

"The British voter will 
increasingly be presented with 
a 'choice between providing 
work in labour-in tensive indus- 
tries like clothing for the people 
of Bangladesh whom- he nightly 
sees starving to- death on his 
television screen, and preserv- 
ing the traditional industries of 
Lancashire 'and Yorkshire. 

"If be opts for preserving the 
British industry, be will also be 
asked to pay a higher world- 
price for his clothing.” 


A 15 PER CENT, pay deal 
negotiated by the National Union 
of Bank Employees for 17,000 
staff employed by the Scottish 
clearing banks is likely to bring 
criticism from the Government, 
which is still smarting from the 
high levels of last year’s bank 
settlements. 

This is not because of the size 
of the Scottish deal, but because 
it comes just eight months' after 
the last one. It is thus a elear 
breach of one of the main social 
contract principles that there 
should be 12 months between 
increases. The deal also includes 
a cost of living threshold 
arrangement 

With the Trustee Savings 
Banks already offering their 
12,500 staff a 21.2 per cent pay 
package three months early, the 
English clearing banks are virtu- 
ally alone in insisting that there 
should be no early settlement 
for their 180,000 staff. 

NUBE, which has sole bargain- 
ing rights for Scottish banks 
staff and in tbe TSBs, but which 


is outvoted by the joint 
memberships of the clearing 
banks staff associations in 
England, hopes ‘that the Scottish 
deal will put pressure bn the 
English banks to improve tbeir 
20 per cent offer made last week. 

NUBE and the staff associa- 
tions meet to-morrow to consider 
the English banks’ offer, whlcb 
is to match the rise in jhe. Retail 
Price Index shown in the April 
figures to be published this 
month, plus a fifth of that total 
to give an estimated 20-21 per 
cent. Retail Price Index rise to 
the end of June, when their pay 
increase is due. 

The offer is almost certain to 
be rejected however, on tbe 
grounds that it will not keep up 
with the 24-25 per cent, rise in 
the - Retail Price Index antici- 
pated by the end of June. 

The staff representatives and 
tbe banks will either have to 
agree in subsequent talks to a 
new formula for calculating the 
likely Retail Price Index level 
at June or decide to await publi- 


cation of the June figure before 
concluding their deal. 

Tbe Scottish settlement, which 
is backdated to April 1, involves 
25 .per cent, increases, plus 
further automatic 1 per cent, 
rises for every 1 per cent, jump 
in the Retail Price Index after 
it as risen 15 per cent, above 
the March level. There is, how- 
ever, a ceiling of nine “triggers.” 

Present rates in the Scottish 
banks range between £876 and 
£1,302 for juniors, £l r 277-£l,989 
for junior cashiers, £1,857-£2,541 
for junior securities clerks, 
£2 t 220-£2,S74 for securities clerks. 
Accountants and managers are 
on minimum rates of £3,066 and 
£4,254, respectively.. 

Tbe Scottish deal and the 
English offer are bath all “new 
money” because in both agree- 
ments threshold payments were 
consolidated 1 into . rates last 
August. 

The Trustee Savings Bank's 
offer, however, includes £230-a- 
year threshold payments con- 
solidated last November. 


Equity on Union avoids clash 

financial . . ' ■ 

brink’ on socia ^ contract 


ACTORS and actresses were 
given a grim warning yesterday 
that their union. Equity, could 
be on the way to financial 
collapse. 

Tbe union was more than 
£42,000 in the red — losing £115 
a day, said Mr. Milton Johns, its 
treasurer. 

He told 700 actors and 
actresses at Equity's annual 
meeting that if the drain on the 
union's money carried on at that 
rate it would soon be on the 
brink of financial collapse. 

Deep rift 

United effort and collective 
action by members was needed 
to overcome internal disputes 
which had cost the union money. 
Special general meetings, which 
had emphasised the deep 
political rift between tbe Left 
and tbe Right, had cost £14,000. 

Mr. John’s report was 
challenged by the Left-wing, led 
by Mr. Corin Redgrave, who 
accused tbe union's new council 
of using the financial crisis to 
attack the democratic rights of 
the membership. The union 
should fight for more jobs. 


DELEGATES representing tbe 
Association of Scientific, Tech- 
nical and Managerial Staffs yes- 
terday drew back from declaring 
themselves against the social 
contract. 

Mr. Clive Jenkins, general 
secretary, made it clear, bowever, 
that the union's policy was still 
total opposition to pay restraint 

The stand maintains the 
onion's approach to the social 
contract on which its delegates 
abstained when it was approved 
by TUC Congress in September. 

Strongly-worded motions call- 
ing for outright opposition to 
the contract were not put to 
the vote at tbe union’s annual 
conference in Bournemouth on 
tbe advice of Mr. Jenkins. They 
were referred back to the execu- 
tive, which will decide what is 
necessary and. within reach. 

Mr. Jenkins told more than 
900 delegates: “This debafe is 
not about the social contract It 
is about wage restraint, whether 
so-called voluntary or by pres- 
sure or by the threat of statu- 
tory wage restraint” . . 


There could be no “ trade-off ” 
of pay restraint in return for 
socially desirable measures 
which had existed in other 
European countries for 30 years. 
“ There is no trade-off and we are 
against voluntary or enforced 
wage controls." 

It was no secret that he and 
other members of the TUC 
General Council would soon 
demand a five-year plan for 
Britain. “ Our country needs 
targets. It needs a -sense of 
direction. 

“We have got to build up tbe 
Manpower Services Commission 
and make sure that the labour 
force-and the skills and ingenuity 
of our people are properly 
harnessed ” 

• Runaway Labour MP Mr. John 
Stonehouse lost his A STMS mem- 
bership— and his seat on its 
Parliamentary Committee — after 
delegates to the' conference 
heard that be was. no longer a 
member “ because of the action 
of his branch.” A union official 
said afterwards that Mr. Stone- 
house had become “ several 
months in arrears.” 


Pay dispute 
stops two 
Sunday 
newspapers 

By Our Labour Correspondent 
THE BIRMINGHAM Sunday 
Mercury and . the Newcastle 
Sunday Sun yesterday joined the 
growing list of provincial news- 
papers not published because of 
the pay dispute involving mem- 
bers of the National Graphical 
Association and SLADE (the 
process workers). 

Neither newspapers— the two 
largest English Sunday's printed 
outside Fleet Street— appeared 
because of industrial action by 
NGA members. Other casualties 
have included the Yorkshire 
Evening Post, which has dis- 
missed 50 NGA members, and 
the Coventry Evening Telegraph. 
The dispute also covers the 

J eneral printing industry, where 
,000 NGA members have either 
been sacked or face dismissal for 
applying sanctions. 

The NGA and SLADE are 
threatening to step up their sanc- 
tions in protest at an offer 
described by the employers — the 
British Printing Industries Fed- 
eration and the Newspaper 
Society — as being worth 32 i per 
cent on basic rates set under the 
last agreement a year ago. - 
Two other unions, the Society 
of Graphical and Allied Trades 
and the National Association of 
Operative Printers, Graphical 
and Media Personnel, have 
accepted the offer, which takes 
the basic weekly craft rate from 
£29.43 a year ago to £39 now and 
£41 in November. 

Tbe dispute has all the signs 
of developing into a bitter con- 
frontation with the unions 
intensifying their action and the 
employers countering with their 
hard line on dismissals. 

Mr. Norman Walker, bead of 
industrial relations for the News- 
paper Society, said at the week- 
end: “ We are absolutely 

adamant — there is not another 
penny to be paid. It is the end 
of the tine.” 

Back to work 
for 4,000 

By Our Merseyside 
Correspondent 

NORMAL production is expected 
to resume to-day at the GEC- 
English Electric domestic appli- 
ances factory on the East Lanca- 
shire Road, Liverpool, when 4,000 
workers returned after a one-day 
token strike. 

The men, members of six 
unions, came out on Friday in 
support of the 250 members of 
the technical supervisory section 
of tbe Amalgamated Union of 
Engineering Workers, who are 
on official strike after the dis- 
missal of a senior shop steward 
for alleged industrial misconduct 
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AmRDEDDON 
/SAFETY TROPHY 

When the most coveted British prize for car 
safety— the Don Safety Trophy— was awarded 
for the 7th time m 1972,it went for the first time 
to a non-British car— the Saab 99. 
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^VOTEDFORBY 
THE PEOPLE 
WHO OWN ONE 

If the test of a car's worth is how many owners 
HU! buy another the Saab 99 scores high marks. 7855 
Saab owners bought another Saab, voting for it 
? with their cheque books. 
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To: Saab (Great Britain) limited, 

WeUcroft Road, Slough, Berks. 

™ Please tdl me more about the Saab 99. 

•Name 
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2-Iilre. 2-door £2-^293.54 
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NEW YORK 


BOSTON 


CHICAGO 


LOS ANGELES 


NEWTORKs 12-00 non-stop . 

BOSTON: 1115 non-stop (707 until June 16). CHICAGO: 12.30 non-stop. 

LOS ANGELES: 13JL5 non-stop 
With connections toTWA’s 34 US cities. 

Call your travel agent or 



Trans \\brM Service fromTW\. 


COMPARATIVE STATEMENT 
OF CONDITION 



March 31 


1975 

1974 

Assets 



Cash and Due From Banks 

$ 402,583,000 

$ 533,730,000 

Time Deposits in Foreign Banks 

175,130,000 

246,395,000 

U. S. Treasury Securities 

Obligations of Other U. S. Government 

83,877,000 

53,857,000 

Agencies and Corporations 

29,098,000 

29,008,000 

Obligations of States and Political 



Subdivisions 

320.405,000* 

260.578,000 

Other Securities 

10,908,000 

10,234,000 

Money Market Investments 

22,727,000 

177,670,000 - 

Federal Funds Sold 

293,943,000 

293,724,000 

Loans 

* 1,301,683,000 

1,142,24.1,000 

Bank Premises and Equipment, Net of Depreciation 

- 45,927,000 

46,597,000 

Other Assets 

63,493,000 

39,474,000 

TOTAL ASSETS 

$2,749,774,000 

$2,833,508,000 

Liabilities 


r 

Demand Deposits: 



Individual, Business and Other ; 

$ 782,070,000 

$ 695,676,000 

Banks 

201,754,000 

2,17,554,000 

U. S. Government 

1,394,000 

12.941,000 

Total Demand Deposits 

985,218,000 

926,171,000 

Time Deposits 

909,070,000 

733,498,000 

Deposits in Foreign Office^ 

290,479,000 

349.183.000 

Total Deposits 

2,184,767,000' 

2.008,852.000 

Federal Funds Purchased 

343,454,000 

643*515,000 

Other Liabilities 

63,549,000 

40,352,000 

TOTAL LIABILITIES 

2,591,770,000 

..2,692,719,000 

RESERVE FOR LOAN LOSSES 

17,068,000 

. 12,053,000 

CAPITAL ACCOUNTS: 

* " , 

Common Stock — $ 10.00 Par Value. Shares 


O 

Authorized and Outstanding — 4,645,000 

46,450,000 

46^450,000 

Surplus 

46.450.000 , 

48.036.000 

. 46.450,000 " 

" 35,836,000 

Retained Earnings 

TOTAL CAPITAL ACCOUNTS 7 

140,936,000. 

128,736,000 

TOTAL LIABILITIES, RESERVE 


. * . 

AND CAPITAL ACCOUNTS 

$2,749,774,000 

$2,833, 50S,000 


London Branch: Scottish Union House, 25 Backlersbory London EC4N SDR • Telephone 01-248-3606 
Telex SS5535. Incorporated with limited liability in the U.S.A. Main office: Robert C. Howard, Executive 
V.P., Houston, Texas 77001. U.S.A. Telephone 713-229-6672 • Telex FIRSTBANK 775491 
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il/U Illull qulvocal response of mere than country In the event (rf a with- Tilling, ranceded-it was not e - 

60 chairman and managing dlree- drawal. a run of the pound, and as y et;- to /quantify the xes, 
tors to a survey conducted an accelerating- dip into flepres- af EEC membership; Ther ' 
throughout British industry. slon - My cOmpAfiy will- go down .clpal gain Wjas thgt^member > 

MO* ^ ^ . ^ Wtth - 

Barr^s ™ iS££5f&: 

ship of the Cymmon Market was g 3 out of u, e 64 questioned, felt ing- of the consequences of services '.-.god Investment' 
iir+v?! v r ^? 5t £ ? 0ni ' 1 * °, r » 5 ? j n * that their businesses - -would 'withdrawal: * “We would be British companies.^ 

“S: l£2£ - &«n.e TfiSFttfSE&s- 

rtf £ SSL"?. £ '&* ■■■ 

Z* ?nS w Hl* l SSli£r!S ” osT •***—* it ^ ff°S £ B JES/yK -to- S L!; 2S af- " 

food, and the substantial and remember, 
damaging outward flow of . British 
money into the EEC." 


i ft 


. . j. 


our main UJC. factory which might well have been- a&l 
_ e . , sells. 95- per cent af its produc- expand Britain’s trading rels - 

Every one of the Chaurmao s- tion abroad." Alp with Commonwealth :i ; " 

-i^SSSy wiT- ' KXf- £8Xb£F%, ol J-Js «»*. s-««r 


S^Bd the^nnual conference beUe^tha^evenfcnmoiSv S tSs endorslllg ’* he Cavernmenfs as that at present I do no: 
of H 4e t0 As^iation UJ tflSSE re-negoS|ted terms -/of' EEC -to any Political- party eithu 


of the Association or acienimc country would suffer if Britain ~ ~ rr„ y r , r r. ^ 

Technical and Managerial. Staffs iritiMAv tattaEBa memberslnp. coronal sp_^ 


in Bournemouth: “ In reality we 
are dealing not with a community 
but with a group of nations, 
centred upon the Franco-German 
Alliance, each strongly pursuing 
Its own national economic 

interest.” 

Britain could expect no shelter 
from its problems in the M harsh 

economic conditions of the . 

Market.” In a few years Britain THE CONTRAST between the 
would be paying nearly a quarter large volume of direct invest-, 

of the total EEC budget but get- ment in the EEC by.UJt. com-, 

ting only 15 per cent, of the pa^es and the much smaller 


trum of U.K. industrial, -and ability to . accomplish 


‘There may be some long: commercial activity. The chair r Herculean task.” 


Putting money in the Market 


Grow; 

espiof 




U.K. invest- EECinvi r. . 
ment^in’ EEC meatt laJ 


income. 


Pro-EEC men 


flow .of capital in the ' reverse -Mechanical eng. Acinstramt.' eng. 
direction is highlighted In figures Electrical engineering ■ 

issued by the Deportment of. .Motor Yefflcles 

T Th!' Tjc* r* .?ood, drlnlrand tolrawol;.-;;'..... 

The figures, given by Mr. Eric i- j«_i„ ■- 

Deakins. Parliamentary Under- ^nemicais. — . 


1972 

23.8 

6:2 

8.3 


1973 
17 A 
16J 
12.6 


running-scared Secretary of State; in a Commons jP»PCT, pyteti ag an d publishing... 


TOTAL 


»£9 102.6 
, 16.4 82A 
3.1 9.0 

: 13.8 _29A , 

75.1 Sti 

40.2 1 6&i. 
223J 519.3 


■ ' 4 Excluding oiL 7 Excluding oil and insurance. 
Note: The 1972 figures comprise the sly Original I 
members; the 1973 Bgures cover “ the Eight” 


answer ob April 29, show ihat Other manuf a c turing 

A *_IJ U.K. net direct investment in the Distribution 

AIII1S lOlQ EEC rose from £222m. to £5Wm. Other activities 

MR. NORMAN BUCHAN, the between 1972 and 1973. In the 
former Scottish Labour Minister same two years, EEC net direct 
who resigned over the Market investment in th e U.K. rose from 
issue, told anti-Marketeers to £37m. to £106m. - 
stick to the real issues, and The figures are not exactly 
“ Ignore the smear campaign ” comparable since 1972 covers 
against Mr. Anthony Wedgwood only “ the Six ” while 1973 in- 

Benn. Industry Secretary. eludes “ the Eight," But they give _ 

Nothing is more dangerous some Indication of British in- investment made in distribution, paper, printing and publi ... 
than the spectacle of the British du$try’s -interest in investing presumably reflecting the efforts iector. ' L' . r 

Establishment in one of its directly in the EEC during the madefy many British companies There, was, however, a, ..... 

periodic fits of. red-baiting," Mr. first year of the U.K-’s' member- to strengthen their, sales and -jump. -from £4.7 m. to £t" : 
Buchan MP for West Renfrew- ship of the Community- ’ distribution arrangements on the! in EEC. investment in dis__„ 
shire, told an anti-Market raUy The table show* that the big- Continent. . tion. TOis ia likely to 

in Kirkcaldy, Fife. gpst increase between 1972 and investment by EEC companies stemmed from the desire 

Judging from the tone of the i973 was recorded by companies In U.K. manufacturing industry companies to improve their 
pro- Marketeers recently, they in the food, drink and tobacco was relatively modest in 1972 organisation in the U.K. ft- 
were running-scared despite the industries, followed by -the and 1973, allhougfels the Tatter Jng- >tlm. .enlargement- of 
opinion polls. chemical industry. year there was a substantial Community. ' 


The figures also show the large investment of £14.Sm. In„ 



Hit- :•:< 


: : r ; • * iK* 


POINTS FROM SPEECHES 


Remote, control will 
hit jobs, says Benn 


MEMBERSHIP of the EEC 
would mean redundancies in 
Britain’s steel industry and inter- 
ference in the British Leyland 
rescue operation, Mr. Anthony 
Wedgwood Benn, Industry Secre- 
tary, told miners at Barnsley. 

Under articles in the Treaty 
of Paris, a cut in steel would be 
ordered by the EEC "and there 
will be nothing an elected 
Secretary of State will be able 
to do to' prevent' men being laid 
off” 

Similarly, plans to rescue 
British Leyland could be stopped 
by Article 92 of the Treaty of 
Rome which only allowed the 
Government to help the motor 
group providing it did not inter- 
fere with fair competition. 

* It is a baric question of jobs. 
It is no exaggeration to say we 
gave up our right to run our 
own industrial 'and economic 
policy to. the EEC. This country 
will de-industrialise at a faster 
rate. 

Mr. . Roy Jenkins, Home 
Secretary, attacked those who 
shared “ a desire to see our 
national morale undermined and 
our influence, in the world 
destroyed” 

He was speaking at the first 
Britain in Europe rally at the 
Free Trade Hall. Manchester. 
Extremists, both Left and Right 
wing, nearly- all wanted Britain 
out of the EEC, and nearly all 
moderates — himself included — 
wanted Britain to stay In. 

But there were other people 

"who genuinely believed, often 
from goad but mistaken motives, 
that we can best protect our 
security and independence by 
standing alone. 

Mr. Enoch Powell said that the 
Referendum controversy was 
threatening to turn the Conserv- 
ative Party Into a party of class, 
” and thus doom it to Extinction." 

He told r a public meeting in 
Bournemouth that the pro-Mar- 
ket argument on the sovereignty 
issue had undergone a “sinister" 
change. 

Hitherto it had gone: “We 
shall pool our sovereignty to 
share, in a more powerful 
sovereignty." This, though 
delusory, was at least an honour? 
able argument 

Now. the advocates of British 
membership were declaring that 
unless we remained _ in, Britain 
would fall a prey to socialism, or 
the Left wing or to Communism. 

These people were saying: 
•You can no longer rely upon 
yourselves, or the British elector- 
ate. to reject the politics which 
you abhor. 

“Your only safety is that these 
matters be taken out of the 
bands of the British nation and 
entrusted to those who are wiser 
and. incidentally, more dedicated 
to capitalism, than the British.” 

It was “horrifying" that this 
logic was being greedily 


-absorbed by large sections of 
the public. 

Mr. William Whitelaw, Tory 
deputy leader, said. “ Decisions 
are going to be taken within the 
EEC that affect our lives and 
our future whether we are there 
or not 

— If we wish to continue to be 
able to influence events and pro- 
vide that leadership in inter- 
national affairs which is one ‘of 
the great traditions of our coun 
try, then it is vital to us- to have 
a forum in which to help exer 
cise the- collective sovereignty of 
Europe. 

“That can happen only if we 
remain in the Community.” 

Pro-Marketeers were accused 
of playing on unjustified fears 
and causing the pound to drop 
hy Mr. Nell Marten, Tory MP and 
chairman of the National Refer- 
endum Campaign against Britain 
remaining in the EEC. - 

Leading pro-Marketeers were 
M displaying a dangerous despon- 
dency and defeatism," he said 
in RUgby. 

Staying in the Common Market 
was the only practical and 
coherent long-term policy that 
would benefit. Britain. 'Liberal 
leader Jeremy Thorpe said. 


Trade union 
‘Yes’ vote 


‘is growing’ 


By Our Labour Staff 
SUPPORT for a Yes vote by 
trade union members 'is growing 
at a “remarkable" rate, accord-, 
ing to the Trade Union Alliance 
for Europe which has -as its 
president. Lord • Feather, the 
former TUC general ' secretary. 

A statement issued to-day by 
the Alliance’s chairman, Mr. 
David Warb orton, a national 
officer o'f the General and Muni- 
cipal Workers Union; suggests 
that if the opinion polls are 
correct and all ' 10m. trade 
unionists vote in the 'referen- 
dum. they would come out 
625m. to 3.75m. for staying in. 

Demand for information from 
union members In all parts of 
Britain had been “tremendous." 
declared Mr.. Warburton, adding 
that tbe Alliance would be “ pull- 
ing out all the stops to counter 
tbe panic propaganda which . 
seems to be all ' the anti- 
Marketeers have left as ammuni- 
tion." ; 

Support for .the Alliance had 
come from many taembers of 
unions which were ' stni on 
record as being against EEC 
membership. Many unions which 
originally opposed entry bad not 
reconsidered the renegotiated 
terms while those that had had 
either declared a Yes vote or had 
remained opposed to membership 
but with the pro-Marketeers 
“ greatly improving ” their 
position. 



Hie Financial Times proposes to publilh a Survey « 
Plastics in its issue hf Thursday, 12th June, 1975... Th 
following indicates the proposed editorial content 


Introduction. The plastics industir.' with a turaove- — ■ — 
of some £2.2bn., is a key industrial sector producing s 
material and products not only !u its own right bu ' 

■ also components rfor virtually every other industr: 

The past , few years have been the most difficult- an 
varied in the comparatively short history of plastic 
influenced- by the four-fold increase In oil price 
booming demand which squeezed production capaci 1 ^ ^ 
and now, in many sectors, a depressed market B£ r '?“Sai 

■ the -long-term- prospects still look blight with abov s 
average growth rates. \ 




2 . 


Exports. -About a third of the industry’s tot 
production is exported and last year manufactu: 
and processors were seeking increased overseas sa 
in • a bid to tap the . higher-priced markets. T 
economic' recession has dampened export prospei 
in the early part of the year. When will the mark 
regain its strength and which wift be the blggc, 
growth areas? v . :* . 


3. ^ M a n age m ent and Marketing. The industry. has b 
self-critical ahouf the way It carries out Its marketi 
and pricing of plastics materials and products. 
...-steps that the companies, 'and the British PlastJ 
.^Federation in particular, have .been taking to gi 
the Industry a sharper marketing edge. 


■Materials .Suppliers. The r chemical industry is 
invest some £2.3bn. in the U'JC over the next th, 
-years,' a substantial proportion of' this . in the pet] 
Chemicals sector. ' At a time when' feedstock and r. 
material supplies have assumed paramount importer* 
how is investment likely to keep, pace with deman 


5. 


Processors. How' is this diverse and somewl 
fragmented sector standing up to the pressure of hi 
priced raw materials?-'- As it is at* the sharp end, 
the industry, how is it -Reacting to .public pressrn 
and attitudes through technological progress a; 
improved designs? 


6. 


7. 


Additives.; Ap Important, but. often overlooked sec'.V 
, - Of the plastic* industry concern ed.with khch. raaferin 
= as plasticisers, r fire- retardants,/ lubritiaas 
pigments.' ’ ’ " ' v - ‘ ' ' •iv > ' 

. Machinery Manufactnrtrs;f Lack. -.-'.of : products yfi 
-..capacity,' stemmihg;from-k|w inve9toientovBr a dpea 
or so, left the industry. ictapaWs of meeting all ft 
domestic deniand'v4ien U3C-pfocfcssors eitibarkfed 1 
their. recent expansion and modernisation pregramni di rjp_ , 

The way machinery manufacturers and toolmaki%Li * Is fW 

i the challenge -and strong co vllllri ... * 



are responding to the challenge •and strong 


petition from abroad. 


8. 


9. 


Hie E nviron ments The plastics industry has he! -.-.-. 
' thrust-- into the arena of public debate, wbetiier it -j 
on pollution— the implications -of waste plastics; safe.. _ <. 
. — the effects of risks In the .production of P\ 

or fire hazards 1 — the. controversy surrounding the 1.. . , 
of Man .Summerland disaster and, the banning by O ; 
GtiC of some plastics in its housing. What ' is f. ^ 
industry . doing to overcome' these problems and : - . 
allay puhlic concern? 

The Market. This article, or series of articles, v, 
look in detail at Some . of the major markets 
plastics and the way "they have been influenced --I -. 
price increases • »nd competition, from other, mr V 

: traditional materials .. ^ 

The Building Industry;- .- 

■" Packaging; . 

Motor industry; ’ " '- •% 

Tbe home — furniture,' kitchenware, etc. , 


matt 


c r' 


k5« 






* . 


if 


For further Information and advertising details 
please telephone 01-248 8000, Ext. 565. 
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House demand still [Plastics industry fights GLC 
slack, say building ban on polypropylene chairs 


societies 


BY RAY DAFTER 


- ‘ yw w yi^Bror a total oar,-qnjree- great prooiems in JSJ KsJ cqiiaoora- 

Aon- w*U&* tioi! In research. Tbe« festm 


THE PLASTICS industry fears ordering new polypropylene ICI, Shell Chemicals, GPG Hold* 
BY JOE RENNISON that a Greater London Council chain, nor is it renewing supply mgs. Ekco Plastics and Hi lie 

campaign** against the use of contracts. In addition, it is International — prepared a paper 

irn«pp TOnnrn ««> «him inprpav in hiHiiKns nnctu in t ha polypropylene chairs in schools claimed, doubts about the chairs setting out the industry's view. 

SfS ass ESSSe* ^ss:i sssvsssraas^ 

the Building Societies Associa- The bulletin gives three ! si r Reginald Goodwin Leader of «. The Federatlon 15 finding 

tion. reasons why the. wlll-oublicised i fkl nf^ 3 \T^SS. «»« a market for a well- favourable performance in _tiie 


iuj*u «a4justiag ; -.o* -iruawmai'^ti*. AhfitfcAr • - - n • — 7C~, ine Association says in ns enormous increase in net innow Ffvtpraiinn Huimc that it«= mm. mucu-useu 

arch Id. .'EattOyUTgh'^-^hSl^r „ c lew?™™*** "wSS f^ r,,., **?,! quarterly bulletin. Facts and of funds into the societies in the Ws have been 1 Seated ettremely-safe-Jii-use produ 

™ Fibres, published to-day, that first quarter of the year (which -Sbbily " by thf roundL and be5 °i threatened in an 
aras,- m ^ wefifc-end^dress- ^eedgm.r.depth jn thy .front wa_s_ un- demand is still slack in relation shows sfgns oF breaking even th l t D 21S*-Si.t !2 satisfactory manner.’* 


Wff^SrSfSKS S,-B£AM!= 3T f Ss 2 =, is Lfc j=!! =* TSm.-a-C 


is stiU slack in lotion f^ws sfgns of breabing even , th „ t comniercl8t damage’ was Sa ^ art ° I l IDa . I l ner - 


extremely -safe- in-use product is must be made that chairs from 
being threatened in an un* other materials can also -be 
satisfactory manner.’* ignited and will bum. particu- 


ties would be great . i* i££w.» 

.. Of the drag industry, he Said SLSrtSt 


still historically expensive in quarter) has not percolated down dustry 
[ relation to Income. %o the prospective borrower as! 


The GLC said yesterday' that '£%£.#* face of a determined 

The Federation claims that 
the disciission and that a statement nonc 0 f its members has been 


competnory- ^ ” ^ £ that wltfSL riXr? tXvSS | , Tbisr^ecu the boom in price., quickly as the public might eooncirs concern atout the fire Pfobably be issued in the = c n °U«hing-m writing "to 

« SC1 SJSf ; Ofher Home News individual firms had piwlucedl [E n reasons "*• hazards of polypropylene chairs, near future. indicate the problem which is 

. Wl? : vmertt°meivews “striking developments. striking I ?A“° r W e .” t !. fr0 _ m , 8 i !? 11 -.12 T be ^payment of the particularly in schools without Jtis believed that the council fusing GLC omcials such con- 


•• ; -^r^lbility of government wmtrol of ■' on Paffft 21 
-i ^.ucb- indnstrlaT -research- ‘-aatf - ‘ 


causing 


discoveries, and ■ improvemenil Pjr cent Jn the second o£ those £500m ; loan by _t h e_Goyernment | sprinkler systems. These types officials are concer ned a bout two cern . 


'■i ft-^^rith 


levelopm^ nt. - ^ • *' Despite the arguments about hard to match the achievements The BSA says that the income/ amount available for lending, schools use — some 3.5m. of 

, He-^ identified-'tamseif.-firarty tec^^agical fall-out ** and all of U.S., UJC, German, French t house P^ e r 3 * 1 , 0 ’s again narrow- But most of this will have been were supplied to schools in 
_those -who__ belied , -the -h> other nlib-justiflcations for and Swiss companies, with “any- lE 8 _ ra ?^ l Z a ?_ d __! b,s c ?_ uld lead pa ! d by now * for example. 


in the lot or mankind. 


last August has reduced the 0 f chairs have an established P® r ' icu, ?J' safet y WMtt of the It is now requestinq that 


them chairs: the east ? with i which they Sir ReRinalri should receivp an 


1973 * bShavio^ D w1fen D L l ?ked bUralaB Industry deputation, headed hy 


a. lecame - president Of the ■■jzmZx,- '-7^; 
r ’c -'V.^ ^feecham ^oup this momh^fter P pr P J&*> 

wara-as-ite dajnwni was- - fSfiSaffS; .CSS? 


... ernment laboratories, where jobs ( ^ , « f - - th 

prestige _ were • were safe. _ and in companies ^ ” i* r L *£ 


t» a sharp increase in prices 2) The net increase in receipts! The federation says it h 
when the ratio is in balance. was not anticipated and will j beard that the GLC is no 

It could also mean that take some time to work through ; — 

builders will expect a large io- to commitments and advances. 

crease in selling prices if they 3) The societies are building Rritich T and 
are to undertake development on up their liquidity as their own ! iUMl JUrt.UU 


Mr. Ron Lewis, president Df 


The federation says it has now A committee of materials and the Federation and managing 
tard that the GLC is no longer chair manufacturers — including director of GPG Holdings. 


stabilisation 


British Land’s 
Dutch letting 


By John Trafford, Property 
Editor 


• - "■ntvrt 1 J™ somenmes- resulted m_a raie or oe cut ao\ 

!s ' s -.* 3 ^S«Ste s S^SSS . ^ innovation that may- not easily be at risk, 
■heme:.; of. the - conference ■was' . - -.. 


your job 


Growing use of industrial 
espionage in Britain 


■esewch^ md development 11 ^ 111 Growing use of industrial 

!VlQj | l' ?nter P r i«e has faults, has weak- . ■ • . • 

AU( *ife K i^-assafs-is . espionage in Britain 

it improving : this- -system rather ' ' ■ ' 

I' hap switch xesponsibility from -.BY ARTHUR .SANDLES 

individuals ..to. the State. Such ECONOMIC ‘-problems .are are adopting what they describe 
3n “^ l ir r 5 J^SS! 2 ?S£& tte-tands heightening the use of industrial ^ ‘aggressive ■ market research 
~ Stete ' f oni*-‘ .le^d,. to espionage in Britain as com- to keep an eye on their competi- 

y 10 - - panles stniggle to. keep one step tors ** their markets contract.” 

^ T do notr mean corruption in ahead of their competitors, . the article, written by 5fr. 

- bj .Ure ■ ordinary money -.‘sense. - I according 3 to an: article, in CBI Vincent Carratu- 


rSSi-p-M houses is F^Tgujres in the buile.io show S^enV^p.^heS^ 

itssssrsh jSrff-he-s SSSKSSSS 

assured that the 25 per cent last two years. fS” 1 a £l ““SS *?-. °L ®®5f 


Cheque clearings 
up in April 


FINANCIAL TIMES REPORTER 


ASTMS join opposition 
to policyholders BUI 


square metres of office space in \ 
the Bogaard Centre at Rj jswijk, 
Holland, to the Dutch govern- 
ment. 

This brings the lettings 
already achieved in this 50.000 
square metre office development 
j to S5 per cent.: British Land's j 
part of (he development, amount- : 
ins lo some 40,000 square metres, 

! is now 90 per cent. let. I 


CHEQUE turnover in the Bankers' Clearing House last month 
totalled £158.1bn., or 6.6 per cent more than in the previous 
April. 

INTER-BANK CLEARINGS AT 
BANKERS’ CLEARING HOUSE 


Jenkins, 


joined 


£ coition torodghlbSlna. 'SEEL ** ft iSKT that bugging I the opposition to the Govern- It also urges that - a system I Joan as finance. The developer 

*•; tlnn of inrfitriAn*!- rnuMtnm k' device.® are- hsine. found in com-lments Policyholders Protection of control of intermediaries ’i had guaranteed the income from , 

should be established and sug- ] th e offices for five years on a 


:«•; tion of individual freedom, -free- ^However far-fetdied sit may devices are being found in com- 
^•i dom to try ofle*s . ideas, asainst he thnueht. it must fie of lion- pany boardrooms and that there 


-f.t dom -to try obe’s ideas Against h,e thought, it must fie of xon- P 3 ^- 

; • those of the establishmenL free-' -eeni to everyone in‘ inda$try and ls . 

ji i .j dotn . to- • .choose : .between commerce .that' many companies 


is “growing evidence of the use> ASTMS. which represents staff g^ts that in order to combat the basis that made the deal self- 1 
of Industrial ‘sleepers’ spies [ m several leading insurance com- present situation in which almost I financing. 


sleepers ' — spies 


planted in a company to steal J P aoIes - “J'S In a formal state- anyone can sot up as an in$ur-| The Bogaard Centre, which j 


'3'W. 



[commercial information when j meat that it believes that the ance 
the occasion arises.” I Government s scheme for rescu- systr 


ing out straightforward indus- ! companies which run into fina 
trial espionage under the guise 1 cial difficulty is misconceived. 
of market research. If a com- 1 


to a professional 'code of conduct.' Brocades. 



April. 

April, 



1975 

1974 

Change 


‘ £m. 

£m. 

% 

Credit clearing 

Debit clearing: 

1.957 

1,496 

+ 30.8 

Town 

141.176 

134.942 

4- 4.6 

General 

16,968 

13.370 

+ 26.9 

Debit total 

158.144 

148,312 

-f 6.6 


Jan.-Apnl, 

Jan.-Apnl, 



1975 

1974 

Change 


£m. 

fm. 


Credit clearing 

Debit clearing: 

7,019. 

5.773 

+ 21.6 

Town 

531.936 

533.423 

- 0.3 

General 

60.102 

52.412 

+ 14.7 

Debit total 

592.038 

585.840 

+ 1.1 






~ ; - Salient points from the Statement- J*Y : tfye‘ ' Cf&naan. 


pany wanted ta discover what 
new products its competitors 
were working on or to know 
the basis of a particular for- 
mula, it could-find out. 


Mr. F. £. F. Newman MC for the yegr, tq 31stDet:embor 1$74. . 
:' m ; . Turnover over£39miHioiu . J; \ 

- # Increase in group profits; - '•'•••■•. - - - •*-• 


Park Lane flats 
will be sold 




;■ . - . ' .- ■ -■/; . i*- .'•■ - . .. 

- Prospects — The vSh|ftorc&dng eubsldlajy Vhas. Gorrtinuihg 

revenue from previously cboclutfedfixfu^end new building 
cr contracts. This will beef great value: ini maintaining the level 
4 ■ ? of profrtabilityln thlscornpany-pn theAviafion sfde.Dan-Air's 

1 It S a ’ rcraft ; eW^d^fer?'tnbrctiiTent. sei^on; and 

%IVV maintenance c oh tracfs forbther air! ines ensure full activity for 
; our aircraft engineering subsidiary, Manyrfactors outside the 
_ t • V- influence and control of the Board.do not permit a forecast, 
: ,. A . but.Vbarrihg unforeseen oircurtiStances,. business in hand 
. ... c . should be sufficient to produce another satisfactory year. 


— 'ComparatiyeFigure^ 


Turnover .*• V y. 
■j . : Profit before tax. •. 
- Profit after tax ’ }'?' 

; Dividends per-shar 
v "Retained earnings 


t*_- 1974-: 

•£■900 
39,109 
1,137 
’ .512 

mjp 

431 


increases 

Rnanci al Tji ri w Re porter 
THE -EXCHEQUER’S net borrow- 
. t .., -.. . ... .. . .ing requirement In April was 

1 Copies of the Annual: Report for: t974^may Beobiaineclfrom the f £429 Am., against £170.5m. the 
Company Secretary, 4&3B New Broad Street, London EC2M 1NH. previous April. Consolidated 

•■ ■ ' •••• --- t -■ l V.i-n/1 .- nnprati nnc • nrndiipen - a 


*1973 
. . £'000 
29,692 
. 1 f 031 

, 519 
B.T325p 
292 


By John Trafford, Property. 

Cditor. 

TWO LARGE brocks of flats in 
Park Lane, Mayfair, are likely 
to fie offered Tor sale shortly, 
following a decision by a bank 
consortium including Middle 
East interests to realise certain 
' charged . assets of the failed 
Lyon Group. 

The two blocks. Fountain 
House and Aldford House, are 
nextto each other and between 
Grosvenor House and the 
Dorchester HoteL Together 
with the Calthorpe Estate, 
Grays Inn Road, they com- 
prise the three assets of the 
Xyon Group against which the 
consortium bad granted loans 
of more thau flOm. 


Michael Ashmore 





business in 


Exchequer gap 


the Arab world. 


previous April. Consolidated 
Fund • operations produced \a 
deficit of £132 8m-. compared 
with- a surplus of £97.2m. 




Midland Bank is pleased to announce 
the opening of its Middle East Group 
Representative Office in Beirut. 




‘To some oW people Hfe 
is no laughing matter’ 


This will add a further dimension 
to our already strong, long-standing 
relationship with the Arab world and its 
financial institutions, both indigenous 
| and foreign. The bank has been, and 

- ^ Mr. M. A»bin«?re. continues to be, a leader in trade 

finance between the Arab countries and the UK, and in 
addition enjoys the confidence of many central banks 
and governments. 


BUB 


ERIC MORECAMBE 

^ * . • ’ 


. “Making people laugh -Is; my but ^qntg&nerif baffles 
even me that some of our old folk can be^o- jolly. It’s no 
laughing matter to exist is a cold,' damp room with often 
■ only* an old radio for -company So.^ want -to; do more than 
make- them laugh; ^1; want to know- that some of -my money 
will go to helping, aid people ^ Jead; a. bdtter life’? 

Even a modest k^acy can flo sp urutii m re^nie old folk frmn. 
.loneliness and promise- them fuiure^ ; ah<t 'companion ship to. 


The office will be under the direction of 
Mr. Michael Ashmore who has already acquired 
considerable banking experience in the Arab world. 


5W.4 15612 


look forward tp'- thrPogb 'a- Help-^tfife i Aged' day centre, and 

fn»n Qtber helpfdl^rviccs. . 


A' legacy to Help the Aged, kee^jput goodwill at work 
helping old people in need for many years to come. .. A legacy 
can . actually reduce liability /for Gift Tax. on large estates, ' 
andiafreeipf iafl dirty pr tax up to £100,000. -' ... ■ '. 




you can contact him at Suite 127, Hotel Saint Georges, 
Beirut. Tel: Beirut 364500. 




Midland Bank International ; 

Mi d l a nd Banklimited, International Division, 60 Gracech urch Sti-eet, London EC3P 3BN". * 
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WHEN ' THE Design Council 
was Initially established its 
brief was primarily to assess 
consumer products. Within a 
few years the stamp of Design 
Council approval became a 
definite status symbol and 
almost certainly an aid to In- 
creased sales. But while con- 
sumer products obviously 
benefit from good, modern, 
functional design it is much less 
obvious that industrial products 
either need be, or benefit by 
being aesthetically styled. 


The Design Connell has, there- 
fore, been exercising something 
of a proselytising role in setting 
design standards for engineer- 
ing prod acts and. more recently, 
for motor vehicles. The 
awards for motor engineering, 
announced last week, have suf- 
fered . the fate of so many 
engineering design competi- 
tions. They emphasise the 
engineering rather than the 
design and descend, into highly 
technical aspects of .com- 
ponentry. Thus, while last 


year the awards went to, such 
recognisable products as . the 
Ley land National bos and: the 
Slant Four engine of the 
Triumph Dolomite Sprint,, .the 
1975 awards have been allocated 
to a number of obscure com- 
ponents in the fuel feed and 
exhaust, system areas. 

• The engineering .awards have, 
so. far. managed to avoid this 
descent into technical pedantry. 
The JCB Excavator, seen above, 
for instance is a. good-looking 
vehicle even though it has been 


designed' for 'a solid - and ' un- 
glamorous,- workaday role of 
shovelling stone and eiuth In 
quarries and' .building sites. It 
Is Interesting to note that, the 
Bamford Excavators are. also 
more versatile than many of 
their competitors and that the 
liroducllon'- efficiency of . the 
Staffordshire plant where they 
-are built is superior to that of 
Bamford’s much larger: competi- 
tors such as Caterpillar, Poclain 
and Komatsu. 


The Emergency Ram Air 
Turbine, 'built by Dowty Rotot, 
for such aircraft as Concorde; 
the European Airbus, the Tri- 
Star, Merfciire and Hawk jet 
trainer is a piece of pure aero- 
nautical engineering. Compart 
size, low weight and maximum 
reliability', are' . the ::vftal 
engineering parameters and 
appearance I? largely . a by- 
product of -these .demands. 
Nevertheless the turbine looks 
functional and efficient as -well 


as having* certain unique' design 
-features'--’ such - as - : hydraulic 
control. Rotor has achieved 
Enormous success. In' the highly 
competitive^ Am etf can-domi- 
nated aviation business . and 
, currently exports 90 -per cent, 
-of its. output V'- 

• - The Studio Fader, manufac- 
tured by -Penny and Giles is ' ■£ 
more technological ; develop- 
ment. also emerging from die 
aircraft industry, til nee the 1 com- 
pany initially developed ' the 
conductive qu&Utles of plastic 


for aircraft ise. The fader Is 
used for mixing abd_ dubbing 
tope in- a recordihg studio. 

.- ; Other-' desfgn; " awards' Have 
been given to. Colt International 
tor its Universal Louvre, an 
.attractive external waXHnounted 
natural draught ventilator Tor 
use In factories. They" have 
stood up to 100 inph wlnds on 
the Pembroke Coast,, where they 
have been, fitted-' to. theAber- 
thaw power station. ' 

The -remaining^ awards were 
rather ‘ technical— a - Ferrapti 


User, a sewerage tunnelling 
tem, a .Vickers scanning In 
Feremeter and- a 'vandal r» : 
tant push-bntton. as well » 
sterngear" system for ships! - 
an'efertrohic plug -and soc 
Some, of these items appea ' 
haVe Von ' awards - more , 
erigfiieering mid technics it , 
than for- aesthetic design - 
fee** 1 ts eleajiy a danger, . 
tire Engineering Awards wD^ 
, the : .'-same :■ ■ way --as •. the Sf\ t 
-Awards and lAse -pnhllc rc . 
hltieu accordingly. ; 
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It’s time to call in the office doctor 






BY JOHN TRAFFORD 




“ SINCE THE TURN of the the time to move out of London, an “ action office system." building to see how the space 
year, companies have shown There ' are plenty of argu- In effect this is a method of is used, ‘ studies -organisation 
themselves much more con- meats against moving from the saving office space by using a charts, looks at office. layout and 
cerned with making effective capital and their force varies family of furniture units plans of the building, and talks 
use of the office space they've with the nature of the work, designed on a modular System to - the staff to get an idea of 
got," claims Peter Le bus m a nag- Routine clearical work is rela- to combine the advantages of -their views for improvements, 
mg director of CE Planning, a tively easily transferred since a the cellular office and open plan. . That 'done, CE Planning assess 
small consultancy firm sperialis- high degree of skill is not a more free-ranging approach the*- potential for improving the 

ing in office layout required among the staff and has now been launched by the use qf the office space, for easing 

It is scarcely surprising. Rates newly recruited staff* in another small independent consultant woxk flow and communications! 
have gone up in many cases by location may be just as suitable. CE (that is, Cost Effective) an< * making the working en- 
between 40 and 00 per cent g ut f or many companies, the planning. Since the beginning vironment more .pleasant. An 
this year, salaries of c ] er, c* 1 nature of the work and the fear of the year Peter Lebus and his outline plan -covering improve- 
staff bound ahead and the of disrupting the work flow has colleagues have been promoting ments in - these three areas is 
decontrol of business rents has out a move t Q a lower cost a sprvirp which thev call a t * ien submitted to the client. The 
meant that companies whose area 0 f t h e country. Building Audit There can be operation, from start to finish. 

sa?S. ! & «s « SrsffiKS 

selves faced with very large ^ ndnn or anywhere else, are porate Communications Audits ^ « s V & 

increases. Although not typical, *»«*■« “ *• “ r - 1110 client accepts the recommenda- 

some companies have had to hensive about the rising cost of tainly chosen a trendy title to fion, CE Planning then draws up 

face increases nf 700 per cent office operations but what attract the sceptical client detailed designs and seeks con- 
since decontrol became effective can they do . The Building Audit works _ tntrtofs f<$r fee wo ifc.- •- 

on March 19. It is little wonder There Is no shortage of con- like this. Someone from CE In consllllation wkh ^ dient 
that the Location of Offices sultan* offering a service con- Planning visits clients^ .j, selects feeaobrtrorrate 

Bureau has used the decontrol cemed with office operations- management, to talk about thTJ". ™ d K2TK' 

rheme as a snringboard for its most of the large firms do so management organisation, the w 0r k The rSliIts tho^h^arelv 

latest advertising campaign to as a matter of course There is accommodation and the current dramati h ' ^ .? - f 1 .... 

convince companies that now to also Homan Miller which offers problems. He .then "t'otoce cMts,..Lebus.JSl torn tli jobs that peopfe, are: oWet wei. .."'I 

t.^’ ..T n„ a* ■■ ■wi.'ij i ^ ' 



had . 



creep' In.-'v* 

Bm 

- fee idea- two .yeara i^o: 
the rafeer'forbitfdfng title rtil 
Business--EfficleBcy : 'Au^it.‘ 

. ^faffed .-.,to v .eaTclt. on, pet;... - 
because. economic Cirannsta ^. » 
:';were not- sufficiency 'severi* 

. . make managements sorap'ei'. , 

' -barrel - for ; - 'cdfc£6f: - 
. measures. But now, .MSth— 
-restyled Bull ding ; , : 1 

z launched at the..- . ; . . , 
the year, CE .. Planning^ • • 
secured : two clients, ' ah_' " 

• • medium : - sized advert' /../ * 

‘ .agency. Its future success,- ’7/ 

•so; much . fn consultancy-' ■ " ' 
present, must surely res 
^-.whether , management fine 
. self preoccupied fitting fc.^ 
very mdstencftrln fee mt^ 

, .-ahead- . . 

' . The - broadly-based maiV: 
ment consultants like PA,_;- 
?4 


T-^-i ' rT *T* 
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Published 
The Financial Times Ltd. 


Bulking Systems and 
Monetary Policy in the EEC 


The increasing importance as a trading area of the European 
Community — with its planned movement towards monetary and 
economic integration — -makes a well-founded understanding of EEC 
financial institutions essential. With this in mind, 

The Financial Times Ltd. has recently published a sp eciali st study — 
BANKING SYSTEMS AND MONETARY POLICY IN THE EEC. 

An independent, organised approach is taken by the authors, 
who are Professor E. Victor Morgan, Richard Harrington and ■ . 
George Zis of the Economist Advisory Group. 

The study is divided into: 

Individual Analyses — Banking and monetary systems 
in all nine EEC countries. 

Direct Comparisons between the Systems — Banking and government, 
banks and the economy, monetary policy, money 
and inflation, the Eurodollar market, international, 
and multinational banking. 

The Future for Monetary and Economic Integration — The 
implication of the above trends for EEC policies. 

Through this individual and comparative analysis, BANKING 
SYSTEMS AND MONETARY POLICY IN THE EEC provides a 
concise and simple account of its subject. As well as serving as 
a useful reference aid, it gives an objective, informed insight 
into the future. ' 

For complete details on BANKING SYSTEMS AND MONETARY 
POLICY IN THE EEC— fully illustrated by detailed tables— rplease 
complete the coupon below. .. 


that he - would 'normally hope to employed to do. This means. 


and - Urwlck -;Orr; ; tend tr-'v . 
... . - : .'/,:._scepfica££o£fe€ Approach *.-■ ’• . 

'ted by .firms 1 : uke CE • Plaar-^- • ' 

. . Generally, however, fee ticijJar, CE . Planning is keen tq tough^teXtad^rTer^ 

save between 0 per cent, and la according to. Lebus, that staff changes recommended are/ in stress. fee idea feat a Buildings r /l,7 1 ' 

per cent, of office -space while who are interviewed do not partitioning, services, (power Audit Js something which .man- 5L- a w« .nffieMfflfaenpv as. ■- ' 

still making- fee office workers regard his consultants as a points, -telephones, lights), fee agementshould hive. carried out tLSrT S? een^-* 1 ” 
feel feat they are working in a threat to their jobs and are con- colour of -.walls, ceiling and at -regular, intervals, say every • ’ total cost reductions - 

more sequently willing to be frank floors and the' acoustic treatment three years; -’changes -in fee office -sys" !* ’ 

Less about the shortcomings of fee of them, heating and ventilation ' The idea is analogoua .to the -aiid pnjcedures. The f;T- 
present system of working. and environmental adornments medical ’.check-up which senior modest-^ balance of 20-30 pert ■- 
. The only major area where suefi as plants and flowers. The executives; are .wont "to have to of the savings would come'iV?' . 

difficult of all to assess is the the company does try to change company only suggest a change make sure feat fee strain and changes in office design and ~ 

improvement, resulting from a existing working methods is in office furniture when an eco- heavy lunches have not finally out Only very rarely doesi - '- 

oetter working environment. filing— because very large space nomic case can be made out for caught up with them. Certainly firm take on work which V. . 

Unlike most -of fee manage- savings can be achieved by it. • - • there - is a powerful argument volves . improving the la.'/r> : 

ment consultancy firms that switching, for instance, to micro- Nothing feat fee firm is offer- to support fee view feat wife- while excluding scriitlny -Of:;'' 

operate in this field, CE Plan-; film or microfiche, or discarding ing is in any way revolutionary out regular assessment of the working methods used in “ . 

ning does not attempt to ques- flies which are infrequently or but the packaging of the'service efficiency of an office operation, office. 


■ W. 


more pleasant, even 
spacious, environment 
easily qualified is the streamiln 
Ing of office operations. Most 
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TO: KAREN MILLER, THE FINANCIAL TIMES LTD., BUSINESS 
ENTERPRISES DIV., 10, BOLT COURT, FLEET STREET, LONDON EC4A 3HL, 


Please send me more details on 

BANKING SYSTEMS AND MONETARY POLICY IN THE EEC 


NAME 


POSITION 


-MS” — 


ORGANISATION 


MiiitiHMviiiiiMnr 




ADDRESS 


.JTS. 


COUNTRY 


NATURE OF ORGANISATION J .....,^ v .1I/JB/4 


When man took to adopting wards the end of the day the 
the unnatural habit of walking legs may feel tired and ache; 
upright on two limbs he un- there may be swelling of the 
wittingly challenged the Jaws.of ankles; troublesome itching of 
gravity and has" been loser ever the skJn;-and nocturnal cramps 
since. ■? in the calves. 

Had be been content to crawl Most of these disturbances 
or hop most of the .time., he are stagnation, ff the 

might have missed out on many cannot carry “dirty'' 

advantages denied to lowlier away then the -arteries 

creatures; but he wouldn’t have ® r ®. P ut tr * it supply 

clean” oxygen-laden blood to 
the tissues. The'marter is made 
worse by oedema:-— fluid in the 
tissues caused by tbe disturb- 
ance- in -the exchange mecha- 


been bothered by piles or 
varicose veins. But as he is 
unlikely" to revert to his erst- 
while posture jn the foreseeable 
future, he " must" "suffer ' 'the 
consequences. 

—A— high— ' proportion- of fee 


oxygen 


nism — which reduces 
supply still further. 

AH' this is tiresome enough. 


adult population is troubled by hut matlers raav become a great' 
varicose veins; arid ev , er>''body jggi worse . itching (which is 
knows what they look like. The a ver y mild form . of . pain) 
commonest cause is a very demands scratching and (even 
simple one. The heart being jf this is performed only when 
a pump, forces blobo through jjje sufferer is asleep— -which 
the arteries, to the . tissues and oiu-a^s . seems. ..to be claimed) 
the muscles, pressing on the ] ead i tp abrasions and' thus ; to 
veins, push - the . waste-laden the -so-called varicose eczema, 
blood back for revitalisation, if the process continues long 
the .- process depending .upon enough and, maybe, -fee sufferer 
non-return valves placed at receives a blow on the shin, 
strategic paints. - Now;., as fee then an ulcer may. develop. If 
upright position ensures a this happens, then all the oint- 
p ressu re of around 90mm Hg. on ments arid lotions arid pastes 
the valves in the leg veins, it is in the world will not help un- 
not surprising that they tend to less" something is done to cor- 

fail in adult life. rect the cause any more than 

When this happen, the veins putting fresh coats of paint on 
become elongated, tortuous and water pipes is likely, tp .elimi- 
dilated— and not ^ very pretty, nate.the -fur occluding, fee 
Apart 'from this, cosmetic disk inner walls.- • 
advantage, there are 'more 


ALTHOUGH there is a boom volume market gets bigger. The expected to fan because o'; ... 

in fee number of instant copy extent of the switch to . -plain comtiined effect of lower ; . ' . 

shops in Britain many of them paper copiers is indicated in the ■ of semi-coriduolibr compo-^ : 
are unprofitable,, and -.under- figures that- between Upw and -and increasing market cobv*^. 
manned! “We demand cash the end of the .decade, fee tioiL" But the average val 

before delivery." says Mr. Denis annual sales- value for coated products -sold, could ri s>*:£: 

Lowry, " U.K sales manager, for paper machines will drop from users move towards more 
Gestetner, j who supplies '" a over £5m.-to under £lm. -while tipated produete. - . * L 

number of the shops wife equip- the sales value of- plain- paper Underlying- / the au;^.-: . 

ment. -• ’ copier mafeines is expected to optimism' iff fee prediction . ;• 

. The reasons for the high rate rise frgp £25m. to. over'£30m. . feehimiber.of office work * t 
of failure are poor organisation .The. analysis they have, done w:est ^ u £? pe 
and choosing the .. wrong sites, of user ' attitudes ' may be of present- 3pm. io; 43.4m. V*g~? m s .. 

According to "some -estimates relevance .. to the Instant copy mainly- re government an . 

there are over- 500 instant copy shops. The-_ vast majority of EQan _ u f* c v ir M J S sectors. 
shops around Britain; many in customers: only take between. . Thai: -would - .seem :. 
obscure areas. But the sheer one " and three ■ copies of the enough- to. support fil- * 
pace at which, the shope have . Original "and only slightly over a growth Jh' instant copy^. 


-- v* 




■ rW 




• v 

- 

‘■aru 


sprung iip have surprised many tenth take more than Iff copies provfded.feey are we If ruc l -'i'i: Jt -. 


people and caught even the best of .one document On the other main users; of The shops ai.; 
in the industry unawares. Gestr hand an 1 analysis of copies made firms that do not 
etner. is only just beginning shows that a little over ha!f of c °P iers ? r those whose dui \ : ’ 

to get its chain of shops off the them made are in . the volume ^8. departments are overk^l- . ' 

ground and Rank Xerox, which end .(10 copies or ihore for one Also companies that 

dominates the plain paper copier run);' r . special runs' and, finally V ; , . 

.market, Js 1 consiricring Expand. - ^ :fc nr WC r *.C'; 

,1 ? i?„ shnps -, The points' which consumers Wt for Qd f ^ 0! ™ nen t. ! ? 

t S?5 JJJ'taL-* oaptor or.. copjrihg service ProTided that costs a.., : ■ : .. . 

Still interested in fee market ^ the print quality,, cost re- kc Pt dotvu. (presently 
indicates there are good Pros- -.liability and - speed of 5p4p-per cppy or-aroundVri. . 

pects provided that management rejtfoduction; . , -• per 100 copies.j higher b ’ v ' 

is sound. - ■ ^ London) therl seems no r ' - 

At first. ‘it serins a .paradox in D fS ^ e * raS shmild not cor,;! 

feat given the high density of Sartet lffe?riresen?e^SS. t0 ^ .^Ilitbaf.wche. 

SSSt Mac “ con- toe ’= 




“ t r . • 






sultan ts are Optimistic- that G ^^ ne : • • 



. *»- 


L ■> 


troublesome consequences. To- DR. DAVID GARRICK 



estimated that there 
30 copiers for every 

suggests that- ihe. market, is faS of 18 per cent is -forecast for 

becoming a replacement market. th ? years up. to -1870. This ’V ■ "*■ 

market has been, published 
Mackintosh Consultants; This 
Study shows that there is 

installed- base in- fee UfC wt — — . .- . ,. v 

250,000 machines which is £2-fen. by the end of fee' :Thrii,4f.tnerightJite_i5 . ”* » ^ 

period to - grow to* 311,000 present . decade.' v “n?onpy can '-be ^aoe In It p\ \*}**-. . , ’ 

machines in the years to 1979.' The stronkest^ ^ !overedT pre?" ■- 
AJ 1 of that growth will be in dieted growth of.'fe^ . w L i - 

plain paper copiers which will oountries studies-. is- , v 

make up over 40 per cent of whose share is expected lot rise- 235 ^ ’ - ' 

the market by 1979 at the from 17- per cejit. lasf yeair to ^ ? ' 

expense . of the coated paper -per eerrt. "-The odly-ofeex-coun- . ’• ... ;■ 

copiers-'and the dual spectrum try whose, market rfiare, is ex- . * Electronic OjfieeEq&i; 4,'^ 

; . . . . e«*> 

The annual 
copier market 
rise rather slower, 
steady fall 


~ j ivi . "ww wcwu whiluiui:c . , .■-.v. ”■ "■ . . •" tv i:-- . „ 's-v.:. ^ 

I n w equipment market , throughout large - department stores 

e are about west Europe. - - - _ - jofe ln by having copy - - *-5r*>£* 

; very 1.000. - .. ^ merite /or tbeJr-ootionteiSV' .- --wv'* ; W % 

Ugh density .An^flverage annual'growth rate • 'Sr.-i./v w ? 
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COMPANY 

NOTICES 


THE JOBS COLUMN 


"■/,' •i-yy/T 1 1 - ' w *' w -; ■* 

■ t *?«'M j£'-^£Mae£*k£ssr-'i i..--*?-" ' #W_t _*■"-• -.1* -. "iz-.-nv'—V «'«>* 


THE NATIONAL RANK OF 
AUSTRALASIA LIMITED 
lllwsrporaTM-ln im Stan or 
Victoria, Australia > 


^HoJcUogsJ.-ar^SfcX NJ W. 

^ros Qofey •agpofatt^A ~Wp»derso a (maiagips^diretforK 


A'* 


VT? *Z7T~~SZ~ V?: , " '-V^rT*^*Tr -*V ,t .*; J"* 4 ^ «- iwn'iM«,.«i..A '< •»« 


op Mt K. W.-CbOdsTBr. P. Madge, 
ft. X Newmark,Sfr.A. J South 



■M^l^rt^^^p^Ja^'ibeen /•'; .;;.•• * ;•*• • • 

jimagi ar^c^ ol ~ ;3teS- w.wffwtfre has been 
ag^ruavsriiatioic tjwoWgiag ' aiwr .appointed a non-executw direc- 

2gr;®f TURNER and tvewall.' 
I^lteraOR r^Mm y xr- -CHOUR-T^a £s a dirwirtor' Qt- J. "Henry 

#&*?•*■** °f.. 

dueetor . of . 1 3lr. : W. jf. lsnray hW been 
- i-.< .:>'■ ■---■/ appointed a director -of WQRCES- 
f iJ;j : -A- _• - .- TKR PARSONS and will become 

OMWswg-diwcter -on Jane 1. The 
WiOTaadOOYXLJJS. PABERl (£<j n« ,cpna pany , is . .a - jWeoiber of 
FRU.gTIUW- r 0H^. T 3ppQint- AfcKechme Brolheia Group. 

^ap&by . of ,/ WmiS-^.Faher- . .apg --• Mr. B.; A. OaHcy. Tips- been 


aappointed to the Board of 
. MENTMORB MANUFACTURING 
COMPANY as sates director of the 
. Platignum Pin - Division. 

★ ; 

Mr. J. B. " Doyle has been 


appointed managing - director of 
KEETON SONS AND CO. 


NOTICE 15 HEREBY GIVEN tMt uw 
Registers of Members and Transfer Beaks 
at the Company will -be doted on Friday 
30 th May, 1975 , ter One day only tor 
the purpose of payment of interim dividend 
on 19 th June. 1975 . Transfers must be 
lodged not law man 5 p.m. on som 
May. 1975 . 

By order el me Beard ef Directors. 

Ivor Reed 
Secretary. 


Broke, as related to broker 


BY MICHAEL DIXON 






J- -A .f Scrimgeciur Laiait^' aniiounce ;that 

■ Mr. A.H.F ; .SeIrQtM,B3^.,wiTojoine<itheba5ixiess 
-.. in 1933, mil retire as a Director on Slsfc May, as will 
■ . Mr. W. H -W eteter.wlioljecainea Member of The Stock 

--£xchang© m l933 and has beeh wifii Scrimgeours for 

■ .34 years. -Mr. W. 1». Pollock will retire asa Principal 
'+■ Executive -of- the Company, after. 29 years’ service. 

■■;• Mr , Webster and. Mr . Pollock: wili cxjnthiue in employ - 
ment with the Company for a shbrt period after 31st 
Ma^'- Mi’- 0- H. Chald«3ott isalso retoring ag ai'Prip- 
cipal Executive after 23 years'* service a nd will join 
Messrs -Stock. & Co., -o£ Bristol- The Company wishes- 
to express its appreciation of the services over many 
years of aUthosemeniaoned. 


-Mr. T. M. Dobjne, -F.F.A.. A.T-A.*- -has' '. been 
appointed, a Director and 3Mr» A. Wertmarland- a 
Principal Executive o£ the Company from 1st June, 
■£975-- • -- - 


On'lGth June the Company wiHmoveto offices in 
The. Stock Exchange Tower, 17th Floor, where the 
new telephone numBer r will be 01-638K)70. 


KEETON SONS AND CO. 

•" •"★• 

Following the retirement of Hr. 
R. Petrie, manager of the Regis* 
trar's department of NATIONAL 
WESTMINSTER BANK. Mr. E. 
Maynfli continues as manager 
of the department's Bristol office 
and Mr, c. P.- G. Fearn becomes 
manager of the London office. 

* 

Mr. H. CL Lewis, .vice-chairman 
of the Northern Counties Motor 
and Engineering - Co., has . been 
appointed to the western advi- 
sory Board of the LEGAL AND 
GENERAL. ASSURANCE, 

SOCIETY.. . , 

■ ★ 

Mr. G. J.- Robinson has been 
appointed managing director of 
HAXLOVE CONTINUOUS in 
place of Mr. T. J. West, who has 
resigned for. personal reasons. 
The parent concern is Mardon 
Packaging International. 

★ 

Mr. J. P. Lbiklater has become 
secretary and chief accountant 
of BALFOUR KILPATRICK In 
place of Mr. B. Haywood, who 
has been made a director with 
special duties. 

* 

. Mr. W. L Steele has beer 
appointed managing director ol 
OLIVER RIX in place of Mr 
John D. Dawson, who has re 
signed as deputy chairman ana 
managing director to pursue his 
own private business activities 
but will continue with* the com- 
pany as a consultant 
+ 

Mr. M. G. Ballard has been 
appointed manasing director of 
MILLER CONSTRUCTION 
f Northern), a subsidiary of 
Janies Miller and Partners. 


CONTINENTAL CAN COMPANY. INC. 


Cortfein information roqblwd by Th* 
stock Evcbange In London to b* avail, 
able may bt Incpctfvd daring the usual 
business hours (Saturday and nubile 
holidays excepted) at the offices ol 
KWnwort BeflSM Limited. 34 Lime 
SlraeL London EC 3 M 7 LX. Iron whom 
coo+n of tnr Annuel Report may be 
obtained. 


ANNOUNCEMENTS 


MESSRS. R. J. GONDA, 

J. N. THORNILEY, 

M. A. INGRAM, 
/lG.THOM, 


will be joining the 
partnership of 


ENTERTAINMENT GUIDE 


OPERA. & BALLET 


THEATRES 


■“ GARDEN - r 240 . 19 t 1 

THE ROYAL OPERA 0 . 7 
and Thurs. 7.0 II trayatom. 
and Sat. a .00 Elcfctra, Seats 
available tomorrow and Sat- 
' ‘ THE . ROYAL BALLET 

7.50 A/nage, StmkmML : naamelo 
Frl. 7.30 Co cpn lla. Ssats available 

SPECIAL CHARITY CONCERT 

at 11.50 pm . MON 5 CRRAT 
LU. Condoctor: CoHn Oavis. Seats 
available tram £12 to £ 1 ^ 0 . 


THEATRES 


I ’• IJ. mJ ‘ 'riT/ll 


LYRIC.. 437 - 5686 . • fvelMnn B. 00 . 
Frl. 8 . 50 .. Thin-N. -Sat.- B.00 and 8 . 30 . 
JOHN. PAUL. GEORGE. RINGO 
. . ; •.. AND BERT - 
'Evening -Standard Award — 

BEST MUSICAL OP THE YEAR 
W»va and Players Ariard ^ — 

BEST MUSICAL OF THE . YEAR 


B. A. Young. Financial Times. 
(Limited Season! 

THE TEMPEST 


. . 'Box 'Offices Gtvnde- 

Lewes. Siiuaa. . Rlngmer B0273 
> and Ibba & Tlllett. 124 Wlgmore 
London; W. I . (OI-935 IO10.T- 


MAY.- FAIR. ■ £ 29 . 503 b and -493 2051 . 
• EvetHiMTS B. 1 S. Sat. 5.00 and BAp 
BILLIE WHITELA 


YOUNG 'VIC (by Old V 1 c> B 2 B S 363 

I MUMMENSCHANZ. 'Absurd, satirical. I 
.podched, . hilariously tunny." D. Tel. 


LL5. B37 1672. Mar. 14 
7 JO. New Opera.. Co.- in' 
, Kino Roger. ’.Also oka. 


ilue whitelaw- Barbara ferris. 

and -DMS DALE C&NDEN-Jn 

M^^S^yT^elRihriu. 

eawn«|ct.'' Evening. Standard. 


CINEMAS 


am to 9 pm . 


Ballet. Tokyo ■ Ballet. Progs. 
Office open Mon. to Sat. 


MERMAID. 24 ft / 7666 . ftc*. *48 - 2835 . 
‘Evenlnga BJKi- Mac Tbars.. sat. 5 . 00 . 
r __ Bernard Shanra ■■■' 

. . THE DOCTOR'S 'DILEMMA 


ABC 1 « 2 ShattasouryAve. 856 8861 . i 
Sep. Peris. ALL SEATS BOOKABLE. I 
ABC l! Mel BroC 


(BC 1 : Mel Brooks' YOUNG FRANKEN- 
SfElr: (AAI. Wk. 2 JS 0 .. 5 - 50 . 8.30 (Last 


"IMPECCABLE PRODUCTION." O. Exp. 
)- .(‘SPLENDUrEMTERTAINMENT.r D. Mir. 
. "GORGEOUS ' AND ■ FUN NY,*'.- Guardian. 


THEATRES 


3 days). ' . . 

BBC 2: MURDER ON THE ORIENT EX- : 


PRESS 4AJ. Wk. & Sun. 230. 5 JO. 8 JO. i 


THEATRE. . 01 - 65 * 7611 . 
. 50 . Man. Thurs- Sat. : SJW. 
SIMMONS returns' To trlompn'* 
ERMIONE GINGOLO "Fabulous 
nnan," D. Mirror. JOSS 'ACKLand 
" Beautiful Derformancb." Observer... 
A UTTLEN 1 GHT MUSIC . 

ITS' A .RBVLDA2ZLEH AND 


NEW . ,.UHSDON^.- 40 S . . 0072 . 'June 2 - 21 . 
, The Original trockamro gloxinia 
"BALLET company; No* Booking. ■ 


CASINO. 437 6 ( 177 . MONTY PYTHON 
AND TH» HOLY GRAIL- (Al Proos. at 
■ 1 . 45 . 3 . 20 . 5 . 40 . 8 . 05 . Lata Sat. 11250 . 


«r 


■ .-Samuel Beckett's 
. . -- - -S'HAPPY ■ DAYS • • ■ 

Wad. 7 - 30 . Than. 2.15 and 7 J 0 ; 
.. .._NO SHAN'S. LAND. 


CURZON. W.l. 499 3737 . Bunuel’s I 
PHANTOM OF LIBERTY CX). Progs: 2 . 2 S j 
toot Sun.). 4 . 25 . 6 - 30 , 8 - 40 . Late SHOW 
Sat. .at H p.m. Phene bookings 


.-■t; E*P, 


Rn. 7 . 36 . Sat.- 2 . 1 S- and 72 SO; 
JOHN GABRIEL BORKMAN 
Some soata held lor sale day. of 
• performance from - 10 am.. 


LEICESTER SQUARE THEATRE. 930 S2S2 
I Seel Heart Feelf TOMMY (A). The 
him event ol the year. Sen. 'parts. 120 . 
4250. 8.00. Sun. 4 JO. a.00. Late Showl 


36 3878. Mon." to FW. aiVS.OO.J 
and B.30. -Mats.- Thors, at . 3.0. 


andjB.30. -Mats- Thurs. at. 3.0. ; 
TUTIN. PETER .EGAN: 
REYNOLDS.': CLIVE- MORTON 
J. M. Barrie’s Comedy. ' 
WHAT EVERY IVOMANvlCNOWS 

. -Outside subsidised theatre* 
Dtnma-ia togcb .lt In . London."-' 
. - superb, a triumph/' .- O.; MalL 


Frl. and Sat. 11.15. All seats bkMe. on 
930 0416. 


OPEN AIR. .Regents Park. 01-486 2431 


S HE TAMING OF THE SHREW pl«Y» The 
ound Home JUhe-'3-21. Transfers here 
week ol June 23.' 


ODEON. HAY MARKET (930.275612771V 
Warren Beatty. Julie Christie.- Goldie 
Hawn in shampoo ixv Sep. port*. Wk. 
1.1*. 4AS. 8.15. Shampoo at 13*. 
5.30. B^S. All seats bkule. 


-PALACE. 437 
' Frl. am 


37 6834. Mon, -Thurs. BJM. : 
and Sat. 6.00 and 8.40 


. *36 6404. Evgs- 7.30. Mat. 
Sat- 2-30. 'LAST .TWO WEEKS 
of RSC m Shakespeare's • 


Frl. and Sac 6.00 and 8.40 
JESUS CHRIST SUPERSTAR 


OD£ON. MARBLE ARCH (723 201112). 


Streisand' & Caan FUNNY LADY <A). Sep. 
ports. . Wk. 2.4*. 841. All seats bkble. 


LOVB^S LABOUR'S LOST .. 

(ay 24): Tom Stoppard's award-' 

TBAVFCTTFC imm Ulatr IQ 


EXZ aua 


PALLADIUM. 437 73T3. 

.Evenings 7.30. Mats. Wed. Sat. 2 AS. 

■ TOMMY STEELE, .. 

in London's Moat ReauttruT Musical 
. ' ‘ HAN5 ANDERSEN 1 

“SUMPTUOUS SPECTACLE. SPLENDID ! 
SONGS. IT'S. WONDERFUL,". D. Express.: 


ODEON: LEICESTER SQUARE (930 6111) 
. David Niven. Toshiro Mifune. Hardy 
Kroger. Introducing Ando. PAPER TIGER 
(A). Cant. Progs. Wk. 2-00. 3.45. 6.00. 
8.1*. Hoyf Circle seats bkMe. 


OJQ | I p I > pniHHP • (lUT, 

I. Sets. .630 "and 8 as. 

• >£S Theatre and Dinner £5 . 
THERE GOBS THE BRIDE 
i price ticket plus 3-eoorye set dinner 
a ocllpMtuI nearby .restaurant.- with 


PHOENIX THEATRE.' 836 861 1 

. Evenings 8 . 00 . Sat. S.30 and 8.30 

UADDV TkfrtDTtJ 


ODEON, ST. MARTIN'S LANE (836 0691/ 
18111 DAUGHTERS. DAUGHTERS fAl 
(subtitled). Sep. perfs. wk. 2-30. 5 -3D. 
8.30. 


e, service and .VAT - ALL' 
C5 gw h*M. Prices- ■nltoOBt 
J230. £2.00 . hAd ' £TJHL 
' 'ALSO. ■■ ■ i 

HINGE » BRACKET- 


in a new. Late Nig hr revue — c 
SIXTY GLORIOUS MINUTE*".. 

IS P.m. to 12,15: . (Att seats £13 


UJgi BiaJd 


lyrs 




, JR ; ! • 


f . " i i f .v g Tr v i- ;r «tt * 


ffwirn KT-VT 



PARI* PULLMAN- ONEM A, Sooth Ken. 
373 S99B. A BIGGER SPLASH (X). 
DaHr 2-1 S. 4.30, 9.00. Progs. 2.T5. 
4.1 S. 5.50. BAS. 


PRINCE CHARLES. Lelc. So. 457 8181. 
' The' Sensation ol London - . . 


■ The' Sensation ol London . . . 

;• EMMANUELLE (Xl 
Sen- ports. Div. Unc. Sun.i 2.45. 6.15. 
9.00. Late Show HAS Fri. and Sat. 
Seats. Bkble- Llc'd Bar. 



WARNER WEST END 
Leicester Sauare _ Tel. 439 0791 

1. IT** ALIVE Oil Cent. Progs. 2-40. 4 .35. 
655. 555. 

2. stove McQueen. Paul Newman. THE 
-YOWUtlNa INFERNO (A I. 5*0- pert*. 

1.15: 4.35. 8. OS. £1.60 scan bkble. 


X. Jack Lemmon. Anne' Bancroft. THE 
.PRISONER OF 2ND AVENUE (A). Sep. 
Peris. 2-30. 5-30. 8.30. Air seats bkble. 


ART GALLERIES 


■i i n 


SHAPTSBURY. 136 6596: Moo-Frl. M r ' 
: IMat Frida*. 5MO.'fle(iuttd.7SP-£iJ0> i 
Sa t-6 30 and b.30 
V? WEST 9IDC STORY , ... , 

“Burst! ng .10 ll*e wlih . undbrnnisted . 
theatntar excitement." SJd. “A dehnjte 
winner— L uronglv. recommend It. ,' F.T. 
“Miracle." GoardHn. "BrHBant." S. Tel. 


SHAW. - r - 368 1394 

“Optna tonight 7J3. Subs. Evgs. 7.0. 

JIIUS- CROISET in : 

‘ A CERTAIN VINCENT - I 

v i A'-portralt of Van Goffp 
■ ■ ".TRUJMPHANT." Tbe. Times. 


trcrmTmm 


ST. -MARTIN'S. *J 6 144 JC Evenings B. 00 . 
Mats. Tp^. - 2i43. S»t*. 5.00 and 8.00. 
•^jLgaifta Cbriatie'a. • 


BRIAN KOETSIR GALLERY. 30. Duke 5t.. 
St. -Jamas's. S.W.1. ■ 01-950 6309. 

Exhibition oF Dutch and Flemish Old 
Master Paintings of the 16th and 17th 
' Centuries. . -Until 21 June. Mon.-Fri. 
10-530- Sats. 10-1. 


World's .fqw u t-ir tr :Tun; 23rd -YEAR. 


JOHN WH1BLEY GALLERY. 22 Cork St,. 
W.l. 784.7840. NORAH GLOVER. MEW 
PAINTINGS. 


I'M . I .L- mr.'.vi n .7 


•836 . 2660.- / evn« 1 )OB*_ 8.00. 


KT- 3.00 -Sit 530 and 8.30. 
HARE.".: LEO FRANKLYN. 


1 'BORIS-' - HAKE. -LEV ' MCM ™ 

■ RICH ABET. CALDKOT. ANDREW SACKS 

TASK 'Of- THE- iTOWN, OT-73* S051. 

From- *8,1 S. . Dlnira, 

At 930 XffVDb A^TOUCH.OF VENUS 


CLUBS 


THE GASLIGHT 


. and: tl . pjn. .. . 

DICKIE HENDERSON 




0310. Eves, at 8. Last Week. 

...... BLOODY- MARY 

open* *8 -May WHAT 'A CRAfltY WORLD 


VAUDEVILLE. --836 9988- ewnimw. 8XL 
Mat; ' Tues. 3.00. Sat. • S:30. and 8 30. 
MILL KENT MARTIN, AMANDA BARRIE 
. . iw ALAN AYCKBOURN'S 
ABSURD PERSON SINGULAR 
r BWCemadV, of .Year. E- Std, Award 73. 


vuaroftt*- palace: > • •• -as* 1317 . 

tvgs. 8-00- Vl*6.i San. «*0 M 8AS. 
, MAX' BYGRAVES W„ , 

• "SWlNGALONGAMAX.'' ■ 
New SdnfT' 0<id. .Leughtar .Spectacular 
with ■ Rogers . and Starr- - BoHn^Cnnh. 
. Denise. ’Keene .and Happy, and Fm Ca. 




MAJESTIES' -THEATRE. ,930'. 6606 


'WESTMINSTER, , . _ S3* J 0283. 

evgu.. B.O.- Fr!. and -SaL 330 JU0- 
NIGEL PATRICK ' DULCIE-GRAY 

PETER. SALLIS JffTER VAUGHAN 

BRIAN WILDE In. Kit .Thriller . 1 
.. : • ..THE .-FAY OFF 
trrmrwmelv enibyabtsi Undmited' measure 
. WHtt. ' EWRlno-" Sunday -Times. - > 


(A Gentleman’s Club) 

’ .'. of ST; JAMES'S, S.WJ. . 

■. Cabinet spots every half-hour 
Restaurant facilities 
Cover diarges CLM. 

Open 9 p,m. till early hours— . 

. 'Mon. to Sat. Inclusive 
Enquiries for PRIVATE STAG 
* parties welcomed 
- TeI.7541WV (daytime) ' 

- No membership required for 
out-of-town and overseas visitor* 

• . ^;Dukeof York St, . 

. -- (Jermyn Streer), 

-Pkadilly, S.W.l. 

Tefi 930 1M0 after 6 pjh. 


MONTAGU. LOEBL, 
STANLEY AND C0„ 
Stockbrokers, 
from the 26th May, 1975. 


Whitehall: 1 , -i—.' ' : 930 - 6612-770 
^7vS^N«lir 7onWrt.and.Sut*- -- 
Droi: -8.30. .Wed. -and -Sat. ^.I^ and 8.45 
.^PAlitf. RAYMOND, prewnts ; 


GARGOYLl, 69 Dean Street. London. W1- 
STRIPTEASE FLOORSHOW 
. . . RAGTIME STRIP. 

Show at midnight and 1 a.m. Hasteuea. 

. Monday- Friday. Closed Sats. 437 , 64S5. 


PERSONAL 


"EURO-TEC" 

{Investigators & Consultants) Ltd. 


Security - Confidential Surveillance 
InteEicence lnve*tl|>thM* Consultant! 

24-HOUR WORLD-WIDE SERVICE 

Telephone: 01-437 4618 


FOYLES LITERARY LUNCHEONS. If you 
would like to receive ncuce of Fovles , 
Literary Luncheons regularly, please | 
write to Miss Christina Foyle. 121. 
Charing Cross Road. London, W.C.Z. 1 


NOT LONG before the residen- 
tial property market went to 
seed, my wife and I made a 
decision.' It was to sell our home 
near London (actually, a 12- 
bedroom semi in Cobbam, 
Surrey) and use the proceeds 
as follows: 

1— Buy a cottage on the Dor- 
set coast and convert it into a 
five-bedroom family home. 

2 — Buy a Sabre 27 cruising 
yacht 

3 — Pay at least an SO per cent 
deposit on a small London fiat 
for me to live in during tbe 
working week. 

We secured the cottage, took 
a rented house near by, and in- 
stead of engaging a building 
firm for the conversion, em- 
ployed various skilled workers 
piecemeal. 

Now. my wife and sons live in 
a boisterous five-bedroom sea- 
side home which- is very nearly 
finished. But we haven't got a 
cruising yacht, 1 rent a col- 
league's attic, and we are £5,000 
worse off than we were when we 
made tbe decision. 

{important note; At no time 
did I discuss any part of the 
above proceeding in any way 
with any of my colleagues who 
write on the topic of - invest- 
ment in any form. Tbe Dixons 
did it alone). 

So it is a pity, really, that 
at the time I had not heard 
about Building Brokers which 
specialises in going to com- 


panies or people who are think- 
ing of converting, extending, or 
refurbishing buildings; working 
the client's ideas into shape; 
putting out the various parts of 
the whole to tender among 
numerous construction concerns, 
putting together the best quota- 
tions into a package deal at a 
given price to the client,' and if 
this is accepted, up goes the 
building. Having not tried it, I 
cannot say how well the com- 
pany does this. But from the 
rather insensitive way the man- 
aging director John Sewell 
avalanched into guffaws when T 
sought his sympathy over my 
miscalculation. Building Brokers 
is a long way above my league. 


branch-builder as managing 
director taking a share of the 
equity and profits. 

Sir. Sewell's address is 239- 
241, Shaftesbury Avenue, Lon- 
don, W.G.L TeL 01-240 0315. 


The London-based company 
already has branches in Bristol. 
Sheffield, Birmingham, Bourne- 
mouth. Brighton and Maiden- 
head, and others scheduled in 
Kent and Scotland. Mr. Sewell 
is looking far people who, after 
a couple of months ar head 
office, could go out and build 
up a new branch business else- 
where. 


A GROUP PERSONNEL mana- 
ger is wanted in Darlington by 
800-employee Dufay Paints. 
New appointment: first to set up 
recruitment-to-industrial rela- 
tions service covering three 
plants in North-east and one 
near Gravesend: later to con- 
centrate on industrial relations. 
Responsible to managing direc- 
tor, Cecil Attwood. Candidates 
should be professionally quali- 
fied personnel managers with 
sound IR experience. Salary 
around £5,000. Car. Applications 
to Ken Mawson of Professional 
and Executive Recruitment — tel. 
Darlington 52621. 


£4,500 if newly qualified, more’ 
if a year or two behind in in- 
dustry nr commerce. Applica- 
tions to managing director Mr. 
Worsley at 136. Brantley Road, 
London W10 6SR — telephone 
01-960 4421. - 


Candidates should be 

youngish, and must have 
knowledge of technical building- 
construction. Sales experience 
a help. 


Starting salaries £4.000 up- 
wards. The idea is that when 
the branch is properly estab- 
lished it becomes a subsidiary 
limited-company with tbe 


HALF A DOZEN young accoun- 
tants who view people, not as 
cost-elements but as stimulating 
things to work with, are wanted 
by Jock Worsley of .Financial 
Training Croup. The company 
provides training, by contract 
to employing concerns, for 
accountants, stockbrokers, solici- 
tors, and bankers. Newcomers 
will be trained as tutors in vari- 
ous aspects of accountancy, 
finance and tax. HQ is in Lon- 
don but could work in Man- 
chester. - Jersey. Leeds or Dub- 
lin. and briefly in Singapore 
and suchlike. Start at £4,000- 


LASTLY* three from PER head 
office (4-5 Grosvenor Place, Lon- 
don, SW1X 7SB— tel. 01-235 7030; 
—apply to named consultant). 

Minoo Industrial Group, Iran, 
wants industrial work study en- 
gineer at Tehran plant manu-. 
facturing foods, mainly under 
licence. Responsible to indus- 
trial engineering manager. I'm 
told salary about £4,400 after 
tax, of which single person's 
accommodation would take 
around £14200. Benefits include 
home-passage for yearly leave 
(30 days) Two-to-three year con- 
tract. Jim Alycock, extension 
zero. 


U.S. group subsidiary, Fluor 
(England) wants chief safety 
engineers aged 40-55 with petro- 
chemicals experience for con- 
tracts in Saudi Arabia. Salaries 
more than £5,000 ~ all found.'’ 

Geoff Horobin. ext. 232. 

Rochester Instrument Systems 
in Crayford. Kent, wants sales 
manager for analogue signal 
converter and alarm relay in- 
struments. Knowledge of pro- 
cess control industry and sales 
experience needed. Salary 
£4,000-£5.000. Mrs. Pat Loyd, 
ext. 230. 


BANKING AND INSURANCE APPOINTMENTS 


WINDMILL THEATRE. - 437 6312. 

PAUL RAYMOND presents 
FIONA RICHMOND in 
LETTS GET LAID 

Twice Nightly *t 7.00 and 9.00. 


Jonathan Wren Banking Appointments 


I WYNDHAM'S. B36 3028. Evening* at 8. 
1 Sat. 5 and 830, . Mats. . Wed. 3.00. 
- PAUL SCOFIELD ji Prospers SHOULD 
■ NOT BE MISSED ON ANY ACCOUNT." 


The personnel consultancy dealing exclusively with the banking profession 


Joint Managing 
Director 


BANK ACCOUNTANT c. £5,000 

The London Office of a European bank wlihei to fill a senior position in die accounts /adminiscra don 
■ru. The ideil applicant will be aged 35-45. with a cteirinj bank background up to appointed 
level, and preferably a knowledge of Bank of England returns. Telephone John Byrne i Director J 


Five figure salary 


ECONOMIST £5.000 upwards 

A challenging opportunity has arisen within the Gilt Department oF a prominent stockbroking 
firm, for an ambitious Economist of high ability to join as a Partner's Auntant. Aged 28-38, 
he should be sales-orientaud and able to demonstrate a fundamental economic training in a financial 
or industrial environment. OF particular importance is die ability to produce work which is of 
immediam as well u long-term impact. Income wHl not be lei* thin £5000, and for an outstanding 
candidate may be considerably higher. Telephone Kenneth Anderson / Director J 


Jonathan Wrea & Co. Ltd., 15 Fish Street Hill, London, EC3R6BP 

• Telephone: 01-623 5051 


The growih of a highly respected international 
merchant bank creates the need for the present 
managing director to concentrate on specific 
and widening aspects ofthe bank's business. 

The man sought will have sound evperienee of de- 
veloping a broad range of merchant banking activity 
and enjoy a good reputation in the City and other 
financial centres. 


Write in confidence, quoting reference 4352/F, to: 
M.J.H. Coney, 


GENERAL APPOINTMENTS 


Peat, Marwick, Mitchell & Co., 
Management Consultants. 
Suite 401 , Salisbury House. 
Finsbury Circus, 

London. EC2M5UR. 


LARGE CONTINENTAL 
STEEL TUBE STOCKHOLDER 


WITH INTERNATIONAL SALES 


requires a 


Top Manager 


Senior Deposit 
Trader 


to head linepipe sales operation 


Good international connections are essential as is a working knowledge of the 
German language. .Preference will be given to those applicants with experience 
in Steel Tube Stockholding. 

Working conditions, salary, benefits, etc. will be on a level with the best in 
this industry. 

Please apply in first instance, giving brief details of education and career to date, 
including present salary, to: — MR. P. R. EDWARDS (Consultant nn Ibe 
appointment) c/o Arthur Young McClelland Moores & Co.. Moor House. 


Fleas* state u eotsUe ef tho envelope Firms le whom you da net wisti yonr application sent. 
This grill be destroyed unopened. . 


International Consortium Bank seeks experienced 
Deposit Trader who is unlikely to be under the 
age of 30 . Applicants must be familiar with 
Euro-currency Market Operations and be 
known to their counterparts at major European 
financial institutions. 


The Bank's salaries and fringe benefits are 
widely regarded as among the highest in the City. 


Please send applications to Box T4095. Finan- 
cial Times, 10, Cannon Street, EC4P 4BY. 


HOARE & CO. 
GOVETT LTD. 



INSTITUTIONAL SALESMAN 

south Africa 


Hoare & Go. Govett Ltd. wish to recruit an 
experienced Institutional Salesman to handle their 
South African business in London; with special 
emphasis on mvestment in mining finance houses 
and gold stocks. ' A proven ability to handle such 
business is a prerequisite. Full mining research 
back-up is already available. Applications should 
give career details and state academic and/or 
professional qualifications. Salary and bonus are 
subject to negotiation. 

Applications, which will be treated in strict con- 
fidence, should be addressed to: 


INTERNATIONAL COMPANY 


SPECIALIST CREDIT lnur«ft« Broker. . 


SEEKS A SPECIALIST 


IN COMMODITIES 


Excellent conditions. Please reply 
to Box FJZBO, Financial Times. 
10, Cannon Street. EC4P 4BY. 


otfrr oaponunltr lor mjtc jssisum 
preleraolv in la(e 23s. Experience ol 1 
credit insurance helpful bui not eisenttol ( 
Some commercial experience desirable. | 
Initial work milnlw in office nut e*ler ; 
training outside i-ork to be expected. 
Progressiva post with smell rapid I v e>- . 
Pending company. Please write enclos- 
ing CV to Newbridge CredltbroLers Ltd . 
Roman House. Wood Street. EC JY 5BP. j 
Reference FAJL 


ASSISTANT ACCOUNTS 
CONTROLLER 
FOREIGN BANKING 


DOCUMENTATION CLERKS with Shipping . 
or Commodities exoenence. C3.000- ; 
£4.000 p.a. plus. Also trainees Char- i 
terhouse Appointments 01-836 2377. 


Young banker required to expedite flow 
of foreign work of Commercial 
Banking Dept. Preferably with 3-5 
yeara experience in foreign dept, of 
clearing bank or Kcapdne house, 
c £3.250 

BLIGH APPTS. 820 6722 



COMPANY NOTICES 


TENDERS FOR GREATER LONDON 
BILL* 


. The Secretariat 
Hoare & Co. Govett Lt<L 
Atlas House, 1, King Street London, E.CJ2 


A LEADING FIRM OF STOCKBROKERS 


require a fully experienced bearer settlement 
clerk. .This appointment will carry an attrac- 
tive competitive salary and in addition there is 
a non-contributory pension and life assurance 
scheme. Please write stating details of experi- 
ence to Box No.’ E5912, Financial Times, TO, 
Camion Street, EC4P 4BY. 


1. Thff Greater London Council 
notice that renders will be received alt he 
Chle* Cashier's Office. Bank ofEnglantl 
London. EC2R 8AH. on MOndav JSlh 
Mai. 1975. at 12 noon lor Greater 
London Bills to be Issued In conlor m itv 

S^) e SF u i r 9 4T5 c tSS" e iUSir« 

ifVe°Wlll 0 wiH ^ i n cn nnS^I^O^or 

B»WJK t fcS'Wa 

22nd Mjv 1975. and will be due 91 dav* 
after date, without days of grace., 

3. Each Tender nurt te WJ" 

oat lass man 625.000 a mi 

the net amonri percent, 'bend a majtlrto 

Of m new halfpenny) .wblch^ *»nl be 

given for tba amount appltad me-. 

4_ TMtfefi mil b* ttrongp a 

■on i* on lunfcar. DUooant Hoot* or ■relojj’- 

5. The Bills .*111 be »meo and pal* «l *"* 

6. ank NoHficSl?0" wl" ?" 

ti£ ^^^"’^Se^airlSeot^ 

lo whole or m part and payment In full eff 
the amounts due In resneit ^ 
icceeted Tenders must be mad* w tn* 
Bank of England Loan* O ffice. 
of £**!> or In draft or ctwaae drawn on 
the Bank of England not Inter , 1 h **_ , ' 3 ° 
p.m. on Thursday. 22nd May. 1975-^. 

7. Tenders must be made on the Printed 

forms which mar be, e, 5|i! fc tT0 5} 

mo Chief Cashiers Office, Bank ot 
England, London. FCFft 8£H or Iram the 

re’cSES SJS SSEi^S— 

< M. , F , . e SH?NEFRMri ! l de ” ' 
Comptroller of Financial Sonnets. 

Tho County HaH. 

London. 5E1 7PB. 

1P*h May 197*. 


HOECHST AKTIENGESELLSCHAFT 

Rights Offer to Shareholders 


In accordance witn the resolution paised si the Annual General Meeting 
of the Company held on 8>n Julr. 1974 me - Board of Managemem has 
anrwinced an Increase a* the share capita) to DM. 1.778 919.000 by the 
erta! ion Of new bearer shares of DM. 162.900.000 rommal value. A banking 
consortium has subscribed *or DM. 162. SI 6.600 nominal ol such new snares 
and )s offering them, at a price ol DM 90 per share ot DM. SO nominal each, 
to the Company's shareholders and holders ol it* fi'tlo Convertible Loan Stocks 
al 1967 and 1970 and Convertible Loan Stock of 1975. on the following 

basis- — 

«A> One new share of DM. 50 lor every 12 snares ot DM. 50 nominal. 
iB) Seven new shares ol DM. 50 lor every DM. 12.000 nominal ot 6'j»« 
Loan Stock of 1967. 

rc< One new share of DM. 50 lor every DM. 1.800 nominal of 61;°-. Loan 
Stock ot 1S70. 

IPJ one new share of DM. 50 lor every DM. 1.200 nominal o » S'tlo Loan 
Stock of 1975. 

The new shares, which rank lor one halt at tho dividend lor the financial 
year ending 31 n December. 1975. are be«ng offered on tne terms of the 
Company's announcement dated 9th May. 1975. Copies of this announcement. 


with an English translation thereof, are available on request at the office of 
the Lordon Paving Agent. S. G. Warburg & Co. Ltd. Application for admission 
of thg new shares to the Official List will be made to the Council of The Stock 
Exchange. 

LONDON DEPOSIT CERTIFICATES 

in accordance with the ferns of the Certificates. S. G. Warburg & Co. Lid. 
as Depositary will upon the request of holders exercise the rights attached to 
the deposited shares, fn the absence of such requests, the Depositary will 
dispose of the rights appertaining to the underlying deposited shares and will 
distribute the net proceeds to the holders oi Csr.illraies in proportion to their 
holdings. 

5. G. Warburg 6 Co. Lfd. will also upon request Ol holders exercise the 
rights attached id th* Company's 6 Convertible Loan Slocks of 1967 and 
1970 and Qic% Convert! Dio Lean Slock ot 1975. 

PROCEDURE IN THE UNITED KINGDOM 

Authorised Depositaries in the United Kingdom wishing to take up rights 
must lodge the following: 

London Deposit Certikeales tor marking — Sauare No. 24 
Bearer Share Certificates — Coupon No. 34 

6ij9i Convertible Loan Stock of 1967 — Warrant C ' 

6'!®i Convertible Loan Stock or 1970 — Warrant “ B " 

Cijtv. Convertible Loan Stock of 1975 — See below 

and apply during the subsi notion period from 15th May .1975 to 23rd May, 
1975 inclusive at the office of the Lordon Paying Agent; — 

S. G. WARBURG t. CO. LID.. 

Coupon Department. 

St. Albans House. 

Goldsmith Street. 

London. ECZP 2DL 

between 10,0 aan. and 5-0 p.m. where lodgement lormj are obtainable. 

Al Stock Certificates for the Convertible Loan stock of 197 s are not 
eweeted to be made available until lale June 1975. the London Paying Agent 
will arrange, subject to application, ior any rights entitlement to be utilised In 
accordance with instructions. 

Pavme.it mutt be nude lull bv 30th June. 1 975. Payment by United 
Ongdom residents must be made in investment current*. Temporary Receiois 
till b» ■-sued thereafter. 

Authorised Depositaries wKnino to make payment in Sterling should agree 
the aoollcable rate ol exchange wth the London Paving Agent 
.. -Authorised Depositaries will be advised ■* a ‘•’rr date when Hie naw Share 
Certificate* are available to be exchanged lor Temoorarv ffecciats. 

' 5 G. WARBURG A CO. LTD. 

London Paving Agent and Depositary 

1 2 lit May. 1975- 


117 GROUP FUND 
weiftf anonym* 
Registered Office; . 


SNATCH S0 


. ...» .FANTASTIC. HILARIOUS, . , 


EVE. 189 Rep** St 7S4 05S7- A f» carte 
or All-In Mono. Spectacular Floor Shows 
pita the rhythm of ‘Los Vera Cruz and 
.music el Jotulnr Hywfcsworth at Friends 


STOCKBROKERS, We have many Intwed- ASSISTANT FJL MANAGER. Male 30 v 
ms and well -paid' fete for people- with A.f.B. with prerieaa Fjf. Annun. Bn. 

. on* or two years minimum experience. tar Crtv Sank. £5.000 t . Writ* Box 

Tefepfcesa Edna at. Duke* Careers. 283 T4105. FinamJal -Times. 10. Cannon 

38*2. . . . . Street. EC4P.48Y. .... 


Registered onice; 

LUXEMBOURG 14. rue Aldrtnww 
Raolstre de Commerce B No. 9216 
DIVIDEND ANNOUNCEMENT 
The 117 GROUP FUND S.A. Will pay 
a 14 c«ire U.S. final dividend per share 
[on or after June ISM. 1975 fo holders , 
Ion record at close of business May 5th. 

1 1975. Shares will be traded er-divldend 
after May Sth 1975. 

| The dividend is payable to holders ot 
bearer shares agam&t presentation of 
couoon number 5 at: J 

j-aBnJto£ *■ L ^ mt,cu '*- sa - 

I — Midland Bank Limited 
Overseas Branch 
LONDON. 

The Board of Directors. ; 
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CONTRACTS AND TENDERS 


GOVERNMENT OF TRINIDAD 
& TOBAGO 




BUILDING TECHNOLOGY 


in use in an £ 



STEEL BARS 


RELIABLE SERVICE 

in times of scarcity and plenty! 


MINISTRY OF WORKS 


T rinidad and Tobago • textiles 


GKN($outh Wales} 

A member, ot GKff R6ffe& & 
Bright Steel Ltd. • 

tefle State! ' ~ ' 

Cardiff GFI TTtL . 

0222-33033 V 


Population Project 


Prequalification of suppliers and/or manufacturers 
of Furniture and Equipment for 


Mount Hope Maternity Hospital (100 bed) 
Nurses training school. Port of Spain (500 
place) 

Community Health Training Centre, Arima 
Family Planning institute, Port of Spain 


; QtflCK CXJKE epoxy floor repair floors grodQngsi etc., Hr the 

- -kit which enables damaged busiest oT worJc- areas 'can be 

I • .... areas of concrete in factories, carried . out by maintenance staff 

[EDITED BY ARTHUR BEHHETT AHt T|D JCBOETEfiS garages, warehouses, etc^ to be overnight " '"or, if 1 necessary, 

- * . ' patched up and puf back inttr repairs to specific arfeas- can 

-.I- • ■ ■ ■ - ■ ■ ■ ■ — - — _ — x - . . full use within an hour, Is avail- actiially.be completed within a 

- , . . . • • - - - ' r . able from Lainaqrest, Grown lunch break, 

— -rcYTII pc .... • , _ 1 "Work a. Gold -Bath Hfiad, 1 Harr o- -Tlia’ . '.Lsuilacrisst 

W 1 - ■ gate tHarrogate > possesses:' massive- powers, of 

_ , " ~ "Such is the speed oT coring, adhesion and ""“a compressive IV [ c\\\T h poflTni :/ 

~TT ■ * ' * ■ _■ • J jh. j-e. -mm rut 4- that the mix Is hard, within 40 strength of 53,000 kN /m a . .It is 

I ITITIIYICF IOY10 1 SlliX ill Pflrllrl minutes at 22 "degrees C (7(K«aay-to prepare and apply, base. - ^ 

Rj JlnU.flJL2aL JtlyFJlJ.j5L wM-J. E/V'*/ -degrees F).- , nils4imte cast be cut: resn and solidifier being 1 mixed Vl " . 

' . _ to -.15 "to 20 minutes IT. geiriJe- together jjlff a ratio- t»f 2:15:3^8. \.V : ' 

A NEW process which makealt.clains..ate possible over cdoven- sided tepecan be used to- S’SfSwf'hJ nf ^dried re anf r ^ded qU mSS ELECTRICAL/ HEATING ei-‘ > 
possible to attach carpets to solid tioual means of joining carpets a foam backed -.carpet directly to -SJnSrSr ■ 'i Sw ™mmlrient SreJffeHo^Rr neerS.. architects and. design". • 
floors without the need to drill slfcb as ' hand : sewing or. the flooring.. Running lengths of up ^S^itbin^hrnir- — ° be interested;i a - t'flfi-, : 

holes . for screws has’ • been immediate predecessor of electri- to 20 metres ofth'eSnchtane i mJaSm mtoatS Plastic sheet Capable nr beat e ! ‘>" 

developed by Crossley Carpets of cal s earning-adhesive seaming gh be Sd iSng toiWeff .Extensive repair.,, to damaged pbt life Is only 5-10 ^minutes. . .puts, fronj: ;5o,^ ,-r ~ 

Halifax, part of Carpets Inter- using a hot. Iron. As well as . -• _ .. . . metre.- , " 

national. ^beirfg sun pie T to" operate, the **2P’ •-* r ■ e • and nroven' in Canada Developed by Hoechst AG 1 ’.- ' 

•It is an extension of the Sil- system also leaves the carpet j s ?!! m ®^ nM ° at * a «i A^CjVpC mHTP ‘in' reokfee the standard: :tm- - West Garman y^ft consists" a 

vase am electrical joining process .-layer 1 with his -hands free to con- . 5oUd IVActlvCo lllUjlC. nreenated or suifaee set units.' medx T glass .. flfir e . fab.-..- 

rmuiou F.nnHo PPnmto .on. .uerfect matchlne. floors to screw down the gripper . _ ” - ■. Preg“ieo or *et uu«h. ; 


in 


Joining long runs of carpet 


pioneered by Crossley and Evode centrate - op ^perfect . matching. Jjd d ooSiWa " n . - .* The design incorporates multiple' unpregruted - wife- pqlyte 

of Stafford, which has already ........ • • ■ ... JS 11CP nT' : \ =• ia?erways for better flushing, fluoroethylene (ptfe) carryin 

taken much of the difficulty out . Conventional h anTVn t-w. » ^ v UuC. Ul : - i.'"- which allows the matrix to wear toixture of graphite and carl 

of carpet seaming and at the ^ n s R S^^ 0 “ ^ J l “ •• • : ; toSSain maxi. Copper topes w* sewn down 

same time boosted the market in ' In addition -it eliminates the commercial ■■ '-mum- cutting exposure. - - ■ -edges: to supply - the - electi 

contract areas for custom-made' Irregularities- of coverage.. which whi . c & may take time . CilClIIlOllCX .- “f* . . 8 *n ™ lwat - ' v 

narrow loom carpeting. can . occur when Ironing a con- 10 . ...Mari- shoes ,are aWtoDiero.au moetappUcation^ ( up to 8Qi 

The basic SUvaseam system ventionaJ. thermoplastic tape is Crossley .clams that with Silva- MAXI' diamond casing Shoes and .£?“£!?? a ^. U ^: SSi-^STlS- FlcS' he t tin ^ elemenf 
uses a 2 inches wide alummitrm employed; and the process has seam TG tape, carpets can be-kheris are- designed Tor use in Standard,, sues, as \ wsu^Wr w ingrutated ' on both sides wit 
tape impregnated with an the further advantage of being booked on to the gripper within, difficult overburden Conditions me to c . * iir “ e ^ sl -°°’ ^ ^^^pol^ester 'film. - Other insula 

adhesive which is. melted by an reversible so that mistakes can minutes of their being fixed to 8U ch as sand, gravel, boulders, up to 016 largest size in normal film* -are. .available for temp 

electric current. The current is _be i cacti8ed ! _ ffpor.. such is the s^ength^nfl ^ abrasive conditions. -They- - • - - - - -.--tores which -can be- a 8 -higl 

passed througb. the tape ends The new development, Silva- of the bond. Other uses for are manufactured by an iuflltra- Th* matching range of casing ..230 deg. C.- 

from a 3 kW . transformer, seam TG tape, uses a double the system are envisaged lnclud- tion process using a mixture of shells is manufactured by a . .The material Is supplied 

Lengths of up to 10 metres can sided adhesive, tape -to stick tank- ing the fixing of timber , battens diamond and -carbide in a matrix Similar process, and mMrporatas.Vsheets oi- rolls up :-to" one m| 


- metre-- . ,, - 

developed and proven '.in Canada W ??TS^2 n w X 
' to' . replaee the . ■ standani : im*. -Wes t .Ggpjvft .gtoj;-- ’ . 
pregnated or surfaee set units. ^ e ‘ 

The design incorporates multiple; p ® e 

waterways for better flushing, C “ TS ^ 

which allows the matrix, .to wear of graphite and carl: - . 


1. The Government of Trinidad & Tobago invites 
applications from manufacturers and/or suppliers wishing 
to prequalify for inclusion in a list of contractors who 
will in due course be invited to tender for the supply 
and delivery of medical equipment and supplies, 
furniture (office, teaching and residential), kitchen 
equipment and all other supplies, furniture and equipment 
necessary for the complete equipping of the above listed 
institutions which will be constructed in Trinidad and 
Tobago between 1st February. 1975. and December 1977. 

2. Further information and “ Prequalification 
Questionnaires " may be obtained from the Director, 
Trinidad and Tobago Project Unit IIADB/iBRD). 

15 Stanmore Avenue, Port qf Spain. Trinidad. W.l. 

Tel. Nos.: £2-54857 and £2-540(2. Cable Address: IMPRO. 

Firms wishing to prequalify should apply 

for questionnaires on or before 74th June, 797S. 

C E. POLO 
Director of Contracts 


WlJlVlt OliUWa LUD UMl « I % V . «. . . - — — • 

Muniformly and- maintain maxi- Copper topes aye sewn flown 
- mum ■ cutting exposure.. : - 


^ T*r 6 ■ .yjr „ „ resistance heBting- current. : 

. - Itod- show are xwijahle ^ In .aU most application? ( up -to 80 ;j. . 


Lengths of up to TO metres can 


process, azid tocorpuratas: .sheets or- rolls up :tq one 


f3.2m 


be activated with" complete less gripper— the hailed wooden to walte and- ceilings, or the which will' withstand seveire^ ^ multiple wear pads whieh pro;', wida. and any length ; requir6*w 

uniformity In one four ntioute strip used to fit woven carpets fixing of- grippers to steel sur- usage and 1 ' ensure maximum vide full 380 degree wall contact if under :0.5. : mm. thick -and ■ 

. - — to various types, of fioor. sur- faces, as for example in ships. utilisation of the diamonds. and reduce vibration to" a' wrap around a- 12 mm. radiu- - 

face. Alternatively the double - RHYS DAVID The new- range h a « ~ 'minimum. y ^mad e iimte tHcenCT in Qie' .... 

.- - - ‘r ' . Low initial cost of ’. 

" " • : *r — . atoi shells' cuts tb| j nvestmenf , 2^ t fd592 3 77 ^m - : -" 

fabrics are particularly influ- q PERIPHERALS - gtomSe and hSdg^SSS w3J5‘' tnia *-'» rte ® w 

enced by methods of dyeing -and • PSKimtlWW -KSSSJ ^co rtT-Site » fdanSa- n,etrt - Current produce 

finishing. The increasing uw of j. . i , ■ 1 - rince^ 2 about 300,000 square met 

solvent scouring, rather than \\f Qf|f| YAJin^ CD 51 T-51 AT®!' - ' ou?‘ unit " can' oui'te literally be ' y ^ ar * -^ ic h : .can , . -easily - • 


electrical cycle. 


—to various types^of floor sur- faces, as for example in ships. utilisation of the diamonds. •• 


Considerable savings. Crossley face. Alternatively the double 


reduce 


RHYS DAVID 


INVITATION TO 
TENDERERS 


Simple test 
stops ruin 
of garment 


involved in a drilling . pro*. ^ . «r? L- ^ LJrXS- ' 
gramme, anfl holds, flown nyerall 

inventory casts. - Site orcanisa- D ? etre - __C?rrent productio c 


emulsion -securing, " removing 


inventory- costs. - Site, ofganlsa- prooucuo 

tion Is simplified, since, a worn jj®?.* 252° '5® 1 
out" unit ' can' quite literally b« r £“» :Can ‘ . ea «Is - 

- thrown -away, .instead -®f -. having 


®i' J 32f C ' i ! I 1 JFd >hi U1 ii]nc5^ o« SEN0SA - British manufacturer entered by a hand-held^ = keyboard to be kept ’for" retliril to the; ' 

W i 11 ^ of portable computer terminals, or wand on a cassette and' can manufacturers for resetting. Tie- 


l ■■ ^ ' CnltMi a n4w(H 4, J/Uiiauic ^Uiiif/ULW Lbi iiimau , UI WdUU UU tt LdMOilC dUfl Cdil Jii < i i i u i cnui WB iw* I uociuu^. M I1I — «4 " V 

colour are fabnc stmeture and is p lanniag the addition of a new transmit the recorded data over costly diamond '.content- i®" used 


Ente Nazionale Energia Elettricka of Mogadiscio, 
Somali Democratic Republic will shortly be 
inviting tenders for the supply and erection of 
electrical equipment for the expansion of their 
Generation and Distribution System. The equip- 
ment includes three 15kV switchboards, medium 
voltage switchboards, transformers and the high 
voltage and medium voltage cabling for a 20 MW 
diesel power station. 

The equipment is to be provided as part of a 
project which is being funded by a loan by the 
Kuwait Fund for Arab Economic Development. 
Any tenderer interested in building should apply 
quoting reference 7506 to Ewbank and Partners 
at the address given below for a synopsis of the 
specification. 

Ewbank and Partners Ltd., 

Prudential House, 

North Street, 

Brighton, 

Sussex BN1 1RW 
United Kingdom 


sewing conditions governed by facility tp * its Direet(i ata 
cent ? eedle HZ? • and profile. • ab j e data t erm 


1 II £- (I I 1 I I V> I I, _ - _ K« uif «uuiuuu ui ftuc" Utuisum LUC reCUruCQ uaia over tiwuy ummuuu Luutcrn. m . U0cu u_ - J j • V • t-. r ■ 

111VUL sewing conditions governed by facility tp its Dire( rtdata 16 port- an ordinary telephone .- line to best effeet resulting m lower-' JjW* « ft Jlgtf . 

rwENTY FIVE per cent ° pedle “to .and profile.- a ble data capture terminal. It directly into a computer. "• tota!.^ 'cut per 'foot drilled: 80 - . 

failure rate- on production of Technical facilities at- the » believed to b e the first time Several rnanufacturers . have. ‘ 

blouses for a multiple store, ex- 'University -helped- "-evolve a that eucb a facility has been announced their 'intention "of bouse to be fitted' with. The 

perienced by a manufacturer, simple .and compact “Ljmd M ““sldered to source data cap- a ttachingtbe OCR wand^opoint- ^ Mld^Sitobiiry ; ^9666. ' 

started a chain of research at ■ Sewabthty Tester which gives tore equipment of-sale systema, but Senosa is -. • .i.----*- - two .days at. a Chat of about ' ' 

Leeds University- which has measured readings of the pene- Th e . new _ - ? quip “ ent ur ,Ji believed to be the first to con- <71 J. ’ • - " Low "runniiiH" costi; " 

resulted in the production of a trating needle force -value, in Recognition -Equipments OCR u&inethe- wand on-bortable ' -V -- achieved thtoUEh : 

simple and practical instrument small fabric samples, at the rate Wand" which reads Mto«- ' UUgCJ. : STli S2 l5»e? oS ! :-' 


for testing' “ sewability " of of 100i penetrations a minute, 
fabrics when ordering, and 

"ICSSa that the Reprodncible 


OCR print from typewriters,,, 
computer line printers, encoding 


ata- capture equipment . - 
So far OCR- A.ij read,- with 


com purer line printers, encoding _ v; j ;■*? XT’ ^ 4- . . , 

devices, offset presses, and retail ® 10 *** added later this year. 2T01ltlH2 
price marking equipment. in There: ar e a -certain; rnmiber of W U LIII5 


■ two .days at_a coi^ of about 1 " 

Low "running- .costs 
. Achieved through, nil "mail.- 
' ance, low heat losses, lower 
fort - temperatures (heannj ' -' 

; nsainly radiant),,' efflclent to" - 1 
tion 'and accurate ’contra?: 


The research revealed that the JSS m ™ n . 8 T wta? cowSainfc w which 1 ^ ^ . - thereto* «■- " 

frictional qualities of fabrics The device gives a standard L dts S wand is used, for instance BPOXY-based grouting material, - with other forms- - 

determined success in making reproducible sewability test „ • "5a l fi cl inch 2 ske w must be less than S Per numerous applications in electric heating savings of i 


Hr -nil 


aKiTSt-rtSTfi v.ri.: “'iSt 


The recalcitrant fabric in this tions of - sewing conditions 01 bar codes or magnetic coding. 


the building and civil engineer- 30 per cent, can be.:.achi< 


I K, , i. V-! ’ s 


instance was tamed by re-finish- operator skill and suppliers can , K Atta 5 h j d -vil' 

ing to restore lubricants and now ensure that their fahrics 1 he wand should provide users able 


manufacturers 


finfitinn Dir?Ctdflt3 16 lS HO ui^^Gr 1DAQ o6D0Sl, Cores End ROlfl, riaAv • w hpn ' VmrtalKnff - h pjivv 

The ease with which a sewing Ctothing manufactorers can a shouJder ba and weighs only Bourne End. Bucks. Boune End^ Eh , * ■ iMtolling heavy 

needle can penetrate a fabric, jSf «££ 3 5 kilograms. U records data (06285) 26083-t . " machinery. . - — , 

■e its sewability. is duction that the cloth will give 6 . Epoxy Ancborgitrat under 

;doo the ease with satisfactory performance, and is * : — — — — a -.— - - ■■ normal Conditions -hay at least 


Tyne and Wear Passenger Transport Executive 
Tyne and Wear Metro 
TENDERING 

BRIDGE N.106— RIVER TYNE 


and therefore its sewability. £ duction that the cloth will give — - — - 

dependent upon the ease with satisfactory performance, and is 

which yarns and fibres can move comparable to • its - original ^audauciitc- • 
across one another to allow- for sample. O tumruntnio 

the distortion in the fabric Miss Carol Leemlng, Textile /^11_ it, * 

structure as the needle pusbea Department University of Leeds; I 11 Tl UrN TiiP 
through. Leeds LS2 9JT. Leeds (0532) 

Frictional characteristics - of 31751 extension 6022. p p 

r _ , face of 

I • Sealed Global lender* are Invited on ||# METALWORKING ^ 


" three " times •' the., compressive^ -RIGID -PHENOLIC foam 


strength of cement grouts, .and be: marketed in the autumn : 

t,,s - eh, ” nei stfu Sop'"^ -as 

. Th, TV circuit' AV-5-83M, to b «“ ds strongly. to cJesn (tal as 

b«n deyrioped by threonipuy'i SS?h&,d? ,c ™ w 5S» ' 


The Tme and Wear Passenger Transport E*e<nitlve propose to construct a 
hndge to carry the Metro across the Rjvor Tme between Newcastle and 
uatesh»ad. The bridge u located about :00m downstreani from the Sln« 
Edward Ertilae and consists of a three-span rontHnimts steel truss supponed 
on reinforced concrete plem rounded in the river bed. The end abutment 
on the Gateshead aide is to be anchnrd to the rock, while the pier and the 
abutment at the Newcastle side are to be piled. The superstructure contains 
some WOT tonnes of smictural steelwork. 

The contract is due to go to tender In September l&TS and wort la 
expected to corntnenre early tn 1076. The projeci will be let aa one Contract 
whb either the weelwnrk contractor or the clrli engineerina contractor as 
Mam Contractor taking overall responsibility and the other acting as 
suh-comractor. 

Contractors of nauonai standing who are experienced In conrricis of 
this magnitude and who are Interested In pre -qualification should write 
before 31st May. IB75 to:— 

The Secretary. 

Tme and Wear Passcmrer Transport Executive. 

CuUtben House. Ail Salma. 

NEWCASTLE UPON TYKE. NEI 2DA. 

gtvuw details of the organisation and details of similar work carried out In 
last 10 years, or still in progress, stating construction time and 'estimated ■ 
date or completion together with contract cost. 

Envelopes should be clearly marked *■ Contract Pre-ouaiificatlon— Bridge 

N.106. 


• Sealed Global tenders are Invited on 
behalf of the President of India r or 
supply of the following Equipments: 


13 GHz DIGITAL RELAY’ 
EQUIPMENT — 2 Nos. 


Any further information on the proposed bridge can he obtained from 
w. a Fairhurst and Partners i Northern i. Cragside Bouse, Heaton Hoad. 
Newcastle Upon Tme, NEB 1SN. 


The cost of the Equipment will be 
financed fnim the 5th IDA Credii 
403-IN and the relevant conditions 'or 
procurement against this IDA Credit 
will apply. Intending tenderers may 
obtain copy of the In vua non tn Tender 
alone witn relevant specification from 
the Asst. Director General i Imports'. 
Room No. 514. PicT Direciorate New 
Delhi i India! quoting Tender No. 13- 
131/73-MMD daied 18.4.73 on paymem 
nf xi .06 >non-refundabie> by means of 
a crossed Postal Order 'encashabie 
at ParUaoient Street Post Office. New 
Delhi i . or a crossed Demand Drafr 
on any scheduled Bank in New Delhi, 
drawn In favour nf the Sect I on Officer 
ICAA' Office of D.G.F.AT. New Delhi- 
U0001. - - 

Due and opening dales of ibe tender 
are July S IB 00 hrs and Il.jn hre 
on July 9. 1975. respectively. 


tuning 


face of . Vi® 

• METALWORKING ■ " Hp U duSuOes , l?r(i*ct”'to red™ ^The mawflal is shriitk-ftee WsiMt possible insulation 

WMLiML.. VHn mo tnm no .SffJo to *6*$^ u n room tempera- .and toHTMistance - the. 

D fn W c . LUIiing .. lioSunderwav P ture and- alto has the ability to -vide the basi* for the I 

protects COMPLEXITY and consequent P^JJ-dio wreuit is aimed at san^-filled '^pSved’ ^7 the Depai 

^tTe>r4^vr cost of di si ta, ? y the halted A S5J100 Tis free-flowtog.. material. Anchor- ^TO'dfctadladflatiy and ' 

TOUnarV - staUon L n te i ev “ i0 A ?28 1e'ad Mns derireand' aDart' "« rou * is-comptotely homogeneous Aeg ta»r of Shipping. 

AUUllUi y radio receivers have been reduced a iea ° “f vf e when cured, and' exhibits no Dtanlop matenal has 

, by the General Instrument intro- Shin *1 3 fal 8 lE) Stow? ^?five' «ettleraent of the sand. '■ This retardancy conforming to 1 

mQ^ninPO duction of a single integrated .W™. * J™ ■.JSS h w *ZJ ensures- that there is no hard- Eart-T. Class T and Part 

mdumnes circuit for .each Which consoh- display to be placed by the packed . botton} layer . which to the corresw>ndm? j F 

*TrrAu*Tir r , dales several of the circuits pre- „”'8 n er ^ anywhere on the front m j g&t impede the passage of Dutch and -U.S. standart 

AUTOMATIC safety guards for viously needed on to one chip. P a °®j’ widening the stylistic ,j owe j bars' or bolts. examole it does not softei 

H.M ! 7n.p«»m| reqSems The development means that 'A^aanej „ un ,ber as well as JSSik mYteri^ff fiv^Utrl S.oke^OpentingTmM 
but which do not cause produc- r e™°to controlled digitally dis- frequency display Is also avail- AnchorCTnut ha«i a not ranee Is from rrrimis 196 

Cion loss, are being marketed by P la .* ed channel . chan ? in S W ‘ U able for use in the vhf fm band: U 45 miSutM to^llu? 130 dS? G and 

c.i.. c... become more common in TV sets -n..' a* n •? uu. u * life of 80 to 46 minutes after to Pius ±ov nee- y. anu 


u uu ate uuug iilAi ivetea uy ■ r __ > autc iui uoc m iuc yhi uu uouu. lie 

Newman Industrial Sales. Stone- become more common in TV sets in the 87 to 117 MHz band the nF 

house, Glos. (045 3S2 3771). =nd. somewhat more dramatic numbeiL 0 f any of a hundred 300 'SJS5? ®. 

Under the new reflation* - f , r . om • the U i er , s p0mt ° f V , ,eW ’ % kHz wide charmels is shown -with 

unaer tne new regulations illuminated' tuning scale with a Dlus m i nils -j an D e r mirtin«’ ■“ t( L 12 

efficient guarding- of jolt-squeeze moving- pointer so familiar in tuniM o^Su8o?t?tB' “ d ^ 
machines using manual guards ra dio sets is likely to be replaced centre fre^uenev' ' “ven day, 

5?" *5" W £ ,oss Xl 2* by a simple digital frequency and The S5 £V guffieieiit vol- . .? ea P m 


mixing of the constitueat parts, stated to be unaffected b; 


from the user's point of view, the ^de ch.mel. i. .hovS wIth JS tl S J*? content 

assrffl.ff'2 E&Jt Lftf 5*™“!; .04 cure* &SS« “nSu'c 


LEMBAGA LETRIK NEGARA TANAH MELA YU 

Xalivnal Elertncltv Bunrd ol the Stales Of Malaya 

TEMENGOR HYDRO:ELECTRIC PROJECT 

Upper Perak River. Malaysia 

HYDRAULIC, MECHANICAL & ELECTRICAL- EQUIPMENT 

TENDERS 


Tenders are invited from manufacturers for the following contracts: 

Contract No. 5067/13—“ Gantry Cranes ” 

Comprising the supply, delivery and supervision of erection of: 
ij One power intake gantry crane for intermittent service; span 27 feet 
Main book rating: 110 short tons, 
ii) One draft tube mobile gantry crane, rating: 15 short tons. 

Document Issue — About June 1, 1975 
.Tender Due — About August 15. 1975 

Contract No. 5067/14 — “ Draft Tnbe Gates and Pier Nosings ” 

Comprising the supply, delivery and supervision of erection uf: 
i> Two draft tube closure bulkhead type slide gates With upstream seals and attach- 
ments for rope hoisting for a clear opening of IS feet by 12.5 feet, with 60 feet 
hydrostatic head over the sill, together with embedded parts for eight openings, 
ii) Steel nosings for three draft tube splitter piers. 

Document Issue — -About June 15, 1975 
Tender Due — About September 1. 1975 

Contract 5067/15 — ** Structural Steel w 

Comprising the supply and delivery of: 

Structural steel framing for a power station 220 feet. by 60 feet by 50 feet, plus 
admi nistration and service wings. Approximate weight: 300 short tons. 

Document Issue — About August 1. 1975 
Tender Due — About October 15. 1875 

Tenderers shall be manufacturers or consortia of manufacturers of the Items 
described above and should have bad previous experience in the design and manufacture 
of equipment having the characteristics described. . - 

Full details of manufacturers' experience and their technical and financial 
competence must be forwarded with their application to: 

Project Manager 

Temengor Hydro-Electric Project 

The Shawinigan Engineering Company Limited 

P.O. Box 3010, Station B 

Montreal. Quebec, CANADA.H3B 3L7 


or over 30 ner -cent save the £ T -JTu ine circuit . nas suiuciem voi- 

uf over uu per cent., says ine channel number display. ftllTn i,t tn driwp hnth the 

company. But its automatic .. . ■ • . „ , , 0UT P UI to onve noth tne WM „, uve ~ 

guard is “Slaved" into a ch ‘P « U " U ® U “L J ,R,t ^ nd se ?^ e ? t U ? es ^ V Southampton (0703) 777331. 

machine's existing pneumatic or flowing the channel number to fluorescent display and if,. — 

hydraulic svstem, and has fail- b , e sbown on the . crt »^elf. the required can directly drive a 
safe feature's ' characters appearing in colour, liquid crystal array. Inputs and 

t . ' . . . , or white on a black background outputs, are TTL compatible for 

It can be fixed by a customer s some 50 lines down from the top easy connection to the necessary 
o-wd maintenance^ staff; usually right hand corner of the picture, pre-scaler, and other external 
only four fixing bolts and some 35 lines high. They remain for circuits. Initial quantity prices, 
coupling to the pressure hoes several seconds after a new in the hundreds, will be . about 
are required. channel has been selected and, £16. The company is it 57. 

by using an associated clock Mortimer Street, London, WIN 
• microcircuit the time of day can 7TD (01-636 2022). 

Precision — — : 

with 12 hours of sailing history min. at a- test pressure of 30 psL 
millimt always available. This test can. only be carried out 

Capable of all-weather recep- when the instrument has been 
^ tion, the equipment is simple to fully assembled and, should leak- 

A FIXED bed milling machine operate and uses CMOS semi- age be' above" the maximum, it is 
stated to be capable of precision conductors for high reliability, more economic to scrap the corn- 
work, especially on heavy and A standby battery power supply plete assembly than to undertake 
difficult, -components, has been is fitted as standard to ensure rectification. Reliability in 
introduced by E. H. Jones uninterrupted operation. eliminating casting porosity is 

{Machine Tools), 19 New Road, Several notions are available therefor® essential. 1 

Brighton, Sussex BN1 1WE including a computer with appro^ ,;, L f )ctlte (Douglas Kane Group), 

(0273 21953 1, a division of priate interface and software Welwyn Garden GIty » Herts.- 
Kearney and Tracker Marwin. S5K pSri^utoraatic latiSS Garden 21261. . 

Column ' and - bed" are of and longitude conversions, time T - i* - - 

.meehaoite cast iron. Longitu- and distance to waypoint, sky- 0 TRANSPORT 
dinai table traverse is 7 ft. fi in., wave corrections and dead * - 

cross travel' nf head, rain is 30 reckoning. r-i lP*CO 

m. and "vertical travel is 36 j in. X i dlilvlvud. 


seven days., 
Sealocrete 


f ffown — it absorbs 6 to. 
Sales, cent, water hy volume aft' 


.?* n . rcB » »"S sufficient vol- Atlantic Works, - Oaldey ,‘Road. "tminersion for one mont 
ige output tp drive both the Southampton, S09\ 4FL. it -has - low water vapoii 


meability. _ 


IPLANT &MACHI\£R\ 


Description 


Telephone 


Dunford and Elliott Rotary 
Louvre Dryer 4 7" diameter 
x 14* . 

Wadkln SCD 50m N.C Miner 
with Flexowriter.' Unused. 
Purchase and Sale of 
Reconditioned Rolling Mills, 

- Wire Drawing Plants. 

Levelling, Slitting and Coll 
Processing Equipment. 

" Gfldemeisier £ sp Far Auto Cap. 

32 mm. Model AS32 1965. 

„ Excellent. 

Generator. "G.M. Bedford Diesel 
,- 70- JCVA. As neW. ' 


£15.000 
£W f 790 
+ VAT 


01-253 60« 
061-633 23 


£26100 
+ VAT 


021-556 09 
0234 7405* 


01-589 421 


Oerfikon open fronted single sp 
Auto. Cap 23 i". Model PfiO 


—all these movements are stated 
lb. he accurate to a tolerance 'of 


• PROCESSES 


0 0008 inch. The table, which is 

9Si by 23i inches has an overall jCRIS tXJlCS 
flatness within 0.0012 inch. •: M U r A w 

A 15 hp motor provides * 
spindle speeds of 25 to 2000 rpm, [Q IT1 Gl3L1 


Frameless 
bodies 
hold cold 


and feed rates are- variable from INSULATED VERSIONS Of the 

0.04 to 31} in./min. The full LOCTITE vacuinn-lmpregnation Strongbox - laminati-wall van 
universal -head (double swivel) is now being installed as part SP“ eB have been mtwidueed" by 
has *an "ISO- 50 spindle nose, gf com Da Dies' nroduction lines ?■ Tl,^^ and Son, BXarston Road, 

u,e Ti.'SSKSSr/cifi"' tataoSS; s.?”"- Ca ,r.5‘-, ,0 S ao »”»- 


machine is made in" Europe. 


ton at the Stevenage factory of T^ ey * re _^M ed Ice J , °*- . V* 0 ^ 
Tavinr (nstmm.nt r.nmnaniAe thermal efficiency is . claimed 


With a copy to: 


Project Engineer ~ 

Temengor Hydro-Electric Project 
Hydro Electric Division 
4th Floor, National Electricity Board 
P.O. Box 1003. Kuala Lumpur, Malaysia 
Tender documents will he issued by: 

Project Manager 

Temengor Hydro-Electric Project 

The Shawinigan Engineering Company Limited 

P.O. Box 3010. Station B 

Montreal, Quebec, CANADA H3B 3L7 

on payment of a docum entat ion fee of USS250. international -Sank draft or money order, 
payable to LEMBAGA LETRIK NEGARA TANAH MELAYTJ in the case nf each contract 
for which tender documents are requested. 

Tenders shall be delivered at the bead office of LEMBAGA LETRIK NEGARA TANAH 
MELAYU, P.O. Box 1003, Kuala Lumpur, Malaysia on- the dates indicated for each 
contract In the schedule above, but the exact date and place- for submission of tenders 
will be specified in the tender documents. 

LEMBAGA LETRIK NEGARA is not bound to accept any application or to accept the 
loweste or any Tender. LEMBAGA LETRIK. NEGARA is .not liable for costs, incurred . 
by tenderers in preparing tenders. 


•-NAVIGATION 

Accurate to 
two miles 


Taylor Instrument Companies l K fl,sr “ ai ™«ency. w . claimed 
(Europe), where it is a major **»•» “« “«*■> f «“ e 

element in the manufacture of a members and no metal panels, 
new generation of pneumatic . Inside and out the walls are 
instruments. one piece "seamless panels . of 


, porouj^ metal* component,. Loctttl The ' panel 3 

TWO mi I PCJ low viscosity anaerobic sealant g 1 ?™! 

L WKJ 11 llltO ^ drawn by vacuum into process 

THIRD GENERATION Omega porosities where, deprived of air, The pane l^are 1 state? to heTo 
navigation equipment made by it automatically solidifies The. n J a .“5g .t no intemeArtS 

Tracor" Instruments, of Austin, Job takes 20 mnutes and toe . no d intermediate 

Texas, is available in the U.K. application is primarily for- 11 ^ ‘ * 18 ® ' 

from Racal Instruments, Duke treating castings and sintered structure joints are. , made 
Street'. Windsor. Berks SL4 1SB components. . 3l°ng (be r «m -of tht outer 

^Windsor 69S11>. Impregnation « Taylor Inatru- CJ^dfSli&^SSSSSf JSK 


laminated reinforced plastics 


7“""™* — ..nprega«i.on« « are made w j ft aluminium extru- 
Omega Navigator 33 provides “*J l * J* ^ heaMeakage f actor j 


for automatic synchronisation standard of sealing in a new with _ 4-ineli thick insulation is 
and multiple tracking of all rahje or pneumatic instruments 0 0433 atu/h r / sq .ft/deg.F ■ tem- 
Omega . transmitters, and np to Quick-Scan Iw0 range, Derature difference between 

28 tines of position settings may used whp re there is a tire hsk. inside and outside. • 
be made, enabling the ship's The pneumatic circuitry has to .A -range of types and sizes . Is 
position to be plotted with a be virtually leak-proof. . In. available, including van and truck 
mid-ocean accuracy of plus or particular -this applies to the bodies-and chassislesa trailers— a 
minus two miles at night. The logic unit in which toe maximum 40-ft. semi-trailer would weigh 
lines of position can be displayed leakage allowed is 0.0002 scf/ about-6.8 tons. 


: Auto. Cap 23$". Model PfiO 
. ' 1967. Excellent. : 

.Hew Britap _6 sp Bar Auto Cap 1 ". ; \ 
'Model 60 19fi£ and. 62‘ overhauled J 
*n'd new. bearings fitted. A third j 
m/c completely rebuilt' 

EMB No. 10 hot chamber 
diecastee v trickle f^ed . 

New Michigan T25B Wheel loaders 
.. 4 uniti available now; 

:':Wickman I" x 6 Bar Auto 1964/ 
Test cut charc-suppJfe'd. 

1972 jCB 3C Mk. -It. Checked and 
resprayed. Ex. cond. 

Pitler Acme-Gridley 6 sp magazine ; 
Auto 2' cap.. Model PRC 50/6. - 
J.96L Hardly- used. Excellent ; 
Fork Lifts. Fully renewed, large - 
- selection. 6 Jmonths warranty. ■ 
New Generating Sets 25 to 
630 KVA. From manufacturers, -i 
Countryman. Crawley. 

Liner Marathon Dumpers . 1973/74. 

- : Wickm»n fi sp Bar Auto Cap 2f *. 

‘ ' Delivered jan-1974.: Lrnle" used - 
since. Excellent. , . . -- 

Froriep FBT 17S-280 Ram Type; 
Horizontal Milling and "-Boring 
-*■ Machine 1967/8. 

-■ Noble &" Lund. Plane Milling- . 
Machine- 30' x 14’ V-X W J967/B 

Generator. Ward power- Dorman 
: . 390. KVA. New. . ‘ " ... : : 

Generator. Wsrdpower-DoVman : 

. 295 KVA. New. " 

: -Generator. Ward power- For^. •- 
TO KVA. New.-- '. 


£10050 

-KYAT 


0234 740$ 


£12,500 
+ VAT 

each 


£3,600 

£27/500 


0234 7405 
01-834 85* 
Ext. 7 


-01-346 86' 


£13,500 


9JOA. 


021-454 II 
77 51266 
Ext. 103 


£11^00 
.+ VAT 


0234 7405 


P.OA 


0JJ60 17! 


0293 2345 
02B 573 2. 


C4SJ50 
.- + YAT 


0234 7405 


J*.OA- 


0742 2631 
Ext. 206 
0742 2631 
-Ext. 206 
0742 2631 
Ext. soa 
0742 263 i 
Ext. 506 
0742 2631 
Ext. 508 


IF YOU HAVE PLANT AND MACHINERY SURPLUS 1 
YOUR REQUIREMENTS, AND WOULD LIKE, 1 
ADVERTISE Irt THIS COLUMH >tEASE TELEPHONE 
/' MIL FRANCIS PHILLIPS ON 01t2J* 0106 
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Wlmpey wins £8m. 
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STRUCTURES 
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The future 
of glass 


■' ; i ;f : Qr.High speed 
■:•' .' Low. COS^t , : . 

Fac tory; W a. re'fab.u se 
¥ and ; .■■-¥; \ .• 
•^.Office Building ;. 

.'•• ••.cRX<*o'oVcoNcnri £ ccij;r-e>- ■' 

: -T>>t rr. V Crr.r*dc,', f V . 

*>«ckv lano'GrcMleiiSGMSI . • 


‘A- ■ 


>fW s -JW ^ A“ all sites and, using a number Winiam Halcrow .and Partners hv thp , H 

ii number of flats, vifiak, offices 'flipd[ ■ ’ - . B^W^ noorsr, . of different contractors, should to design and supervise the con- 016 growin £ Deei * t0 

sbo^.ln develop property owned Total development of air six be completed during 1977.. sanction off sis luxury houses energy rs the theme of 
" t® 1 ? * -fnmjly. ■ in LPeira, .• _fl‘ .jctew" -.rites’ will prbvide ■ 405 air-condi- ■ While visiting ' Dubai. Mr. on yet another site. These national conference to b 

wwn-quaaterj separated frprn' the tinned two- and. tfixe^roumed Mansfield was. additionally com- houses are to be fully air-con- Belgium later this vear 

*®i«;town by Dubai. CneefclietaJls- flats. 12 penthouses, ^GOO-sguare missioned .by, Sheik Rashid to ditioned, and to have four bed- * 

. : nf the apppintmerrt-w^re- settled "feet.'of. shop: (each. -with its own design and' supervise the con- rooms, four reception rooms, a The conference Glaj 

■act inub > i.wa ^ ' ii V ...1 . ii.^ - 2 irr Mn itnutiiM nrn > j j:-:! -.1 i rih. nr<_ - II s. .. 


A negotiated contract valued 


(.Lawrence 


The conference “ Glass in the units built in that area to 317. 




v. >ing 


CITY OF Birmingham District construction of 82 homes at 
. . Council has awarded a contract Foots Cray, Kent, ito Wimpey. 

to George Wimpey and Company, Foots Cray Phase II project com- 
for 226 homes .to be built at prises three-storey flats and 
Hawkesley, North Worcester- maisonettes in a mixture of 
shire valued at £2.3m. Mainly in types, the majority having access 

■* ' -i.. in ii; ' • ; ; „ ' • Wimpey No-Fines technique, the a t deck level with garages sited 

-• . • L; v'-'-4. ■ :• .,S. _ plan calls for 183 two storey underneath an ground level. 

i-.’v-*®:. V^-c-fV" •,' i . ■ "m ■ m f-u ' m rr4f n " bauses.18 three storey bouses Additional to these housing 

hOHSlflP The future ■ of M-a 

■ v - * - — -M-J mMwJwMfM.. Mt JjIM J i fcifc . . Wimpey has negotiated a con- new £3J>m. Bishopsgate head- 

_ '4vrl' Z.S- I •" '. Vv ,.\. "L - -a.-,- • .'777 ’ '*■ =7 ’• ■ ^ rkf rrlacc tract with the City and District quarters for Antony Gibbs Hold- naicc 

7??^* ^ Sheft^ Storey buildings,- *11 ^ air-oohd^ grammed to go to tender in the size between 10.000 and 12,000 vi uluoo of Sl Albans for the construe- ings. ... ™ ESKBtr 

nia Bte saa®a -al-Maktuip, "has tronedi tha ground andibenanme autumn of this year, and It is square feet each. tion of 54 No-Fines flats and 82 The building will comprise a negotiated contract valued 

"•nted-'iBr- William -.Balcrow fioora will be 7 otxupic4-b^4ihops,' Proposed that construction work Sheik Hamdam, the Ruler's FUTURE of glass In building No-Fines two storey houses, three basements and eight upper at £U4Q00 has been awarded to 

arai the higher bTocks’wai Srase commence simultaneously son, has also appointed Sir and how this future is affected valued at n.Sm, the contract in- floors m reinforced concrete Frederick Coyle and Co a 

he .<»nstracjibn:jof 4* all sites and,^ using a number Winiam Halcrow and Partners k, _ eludes garages, external works, constrnction, with polished reu = riCh an ° uo - “ 

sr qf flats. viQa& offices apd r®?® of different "contractors, should to design and supervise the con- ^ S rowin ^ need to conserve an j roads and sewera. This is Finnish granite external clad- ™ em ^ er °f l ^_ e . (-Lawrence 

in develop property psmed Total devel o pment.' Df .aU. six be completed during 1977.. structlon off six luxury houses energy rs the theme of an Inter- the third contract awarded to ding and high quality internal Group> for additions to the 

s. family, in I^eira.; q'.iww filter ■■will provide 406 aii>condi- While Visiting ' Dubai. Mr. on yet another site. These national conference to be held in GPhfge Wimpey and Company finishings. Work is due for lekenham Centre. Jckenbam. The 

iua3ler_separated frpm the '^°, ne d two- iptnd three^rofomed Mansfield was. additionally com- houses are to be fully air-coo- Belgium later this vear at Wheathampstead ■ and brings completion by July. 1877. The contract was placed by the 

wn by Dubai. Cr¥bfc3)eta3l9^ fl8ts, -12 penthouses, 44,000'square missioned .by. Sheik Rashid to ditioned, and to have four bed- ., the total of No-Fines housing architect is Sidney Kaye. London Borotieh or Hillinsdon 

i apppintment’were^ ^^pittled" ^ feet. of. shop : (eaeh.-with its own design and supervise the con- rooms, four reception rooms, a The conference Glass In the units built in that area to 317. FinnJn and Partners and con- r.r.,nr>ut7«,n 1-,™-,,-* 

week. - w wbbxf -fte .Ruler -meaMnine floor) , and; 47J100 struetion. of 250 bouses and dining room, the usual offices. City of Tomorrow " is to b6 held Bexley has awarded a contract suiting engineers Zukas . coin P ,euofl 15 aue m J anu«uy 

»”erf plana snbpijtted to. him .square*eet of. offices.. :.-.t ; ... relevant, infrastructures in servants quarters and large on September 26-27- at Knokfce worth more than flm. for the Magasiner Green. 1J,b ' 

r.-. Edward MaiKfleld, the • "PerkinH for 320. mk* -fiir the J 4majrah, a rapidly developing garages. The total floor area of Dn the Beleian enasr end >* _ . _ ^ , 

ectnral parser of the ffrm. use of residentR and office? is to J®s iden tial suburb of Dubai, each house is to be 5,000 sqnare nro „j [n j , S ^? . 9 A - F - Budge (Contractors) of 

HilixDeirSltea toCS Here ^ requirement is. for feet with optional swimming Glass . « Buildin 8. - Retford has invested approxt- 

fedr spacious vilias, all ' air- pool, and set in substantial A* scientific association set up rp -\ /f 1 mately £1.100,000 in new eartb- 

to ^b?wrS ^mSe^flrSSii^piMng varying in size from garden. by the seven lea ding. European 1 WO 10 DS 20 JVlOrC llOUSCS °' aviQ Z plan ?;, T J', S - CMsis V f 

iL^Hg.pla^-butridlW^ffiaS^hl I w ?v t0 foar bedrooms, with This contract and the one in flat glass manufacturers. ^ ihree Caterpillar 6J,s. rw 0 b23s. 

ave built ^Ti- them «ir t 1 approved ’ nlahs foresee^deialled bathrooms en-suite, and with Jumairah will take the total „ ■» -- 1^.^, mot 631s and ancillary equip- 

blocl^ while' the all six sites • * f erv *™s' qupfters. covering a value of new housing in Dubai • F y rther mf ° nna ? on IV/fpQTQ lOT VTl3S20\V nieot ' 0ne of r ,ls la ^ st open-east 

or win Si oh - ^ v KW9m total floor area of 714,800 square to be tendered for to over the kington on Sl Helens- (0744) lU IVlCaio V-liClO^^/VV contracts is for Clares Lane. 

*1*1 aave on tnem sir . has been pro- -feet, on villa plots varying In £40m. mark. 28882. HARD STOCK (Scotland) has Telford. Shropshire, where Budge 

; ' - .:• ■■■ ■ - '• '^ 1 : - ---r -j- - ■ IRVINE Development Corpora- been awarded a contract wortii * s to extract 375.000 tons of coal 

■ 1 ‘ ' ^ ~ - • • - - tion, Ayrshire, has placed a orer £2Sm to buiJd 22S dwell- on behalf of the NCB opencast 

: £446.ei7 contract with Mears i ngg for ^ Burgh of Port Glas- Executive Central (West» 

- M’ -^. • ; 4| « w ' , w ^ J _ Constniction to build a steel- gow . This contract forms Phase Region. There is a total volume 

[kllAfiEllT 7 n ■ Ma -Wim -i. ^ A. ^ - the tunnel, but can be sited near T| /f ^ 1 — . , _ framed, smgle-storey basic ti 0 f the Burch’s mid-Auchenleck of S-Sm. cubic metres of over- 

L-. Ill l yy S .. ~ X. iffl ^ • T 510^ I AfV TllCITl the wall, as is the unit, to keep (vl 3.13.VS13; advance factory block of 6,96Sm.' development burden to move, and the contract 

^bO KIVWI1 J ftJl^tU it clear of the working area. IVXaiClJ OLCi (7S 000 feet) floQr oevempmeni. deve] Qt w , u wlll lasl two years . 

V~ ■*. r ~ - *“■ _ Accuracy is claimed to be tt divisible into six factory consist of either flats or cottace- 

Torapiins, the main Bovis is to extend the G. J. 5*““ one millimetre, and the j-JOUSC “Tenancy' 1 units. styte p roper ties and work will • HADEN Young has been 

5' 0n ^ T ^ :t,0 “ subsidiary; £B70,000 Keddie afid Sons department “JilLi® *2 ld ?° be unaffected by A J Phase 1A of the North New- start during July of this year. In awarded a El-lm. mechanical and 

a ? d ^ cotland -' St 01- ® at High Street. Southend- !fig ne ® • - moor Advance Factories Develop- addition, Hardstock will bo re- electrical services contract cove r- 

kSiopp ConstrnctJOn, on-Sea, Essex. The work is TGTL1T DlSllCCl ment Project on the industrial sponsible for garages, car ports 1T »3 the construction of tiamden 

Sritwin . .. . j--T- Paxsons. '.".valued at approximately £150,000 iu?L ratl T* I,S . . . , estate li miles south-east of roads and services as part of the Town Hall extension. Haden 

- ^.iTheffrst group.in^ladedA teie- and. Involves the infilling of !.7k.. U r nel . J.* s immunity to ’THREE divisions of the Wilt- Irvine, it includes, within the contract, which is expected to Young’s responsibilities cover all 

project consists o£ ’a 900 phone exchange extension in Leather Lane, to' connect two ls acbieved by taking shier group of companies have basic factory block, provision- lake nearly ihree years to com- mechanical 1 £800.000 » and clec- 

■ 210 feet building contain? Woolwich, for DOE, : a cake mix existing ground floor sales areas. wi«T r < In ?£ per secon ?’ th «o combined forces to tackle the ally, the construction of tbree piete. tricai (£300.000) services and the 

be production process, building fpr.Van.dea -Bergh and . the average for two deniobtion, reconstruction and brick “Tenancy” division walls Hardstock is a member of the extension is scheduled for com- 

^8*°^ - warehouse! fune- : .Jori»ems at-Purfleet, and IS shops 7 A Z 2 . seconas. fitting-out work required on and brick intomai superstructure Babcock and Wilcox group. pletion in August, 1976. 


r'>* i-v In aU- sne Deira^tes are -to be forih 
• :: ’>.Vdeveloped as paxt of tlris vast jeer, 
n r . project, estimated to be worth be * 

■ -- . iMSm in all T.V. va .l. ii.: nlanm 


parking 


trdens. by the seven leading. I 

bedrooms, with " This contract and the one in flat glass manufacturers, 
suite, and with Jumairah will take the total „ . , . , 

ters. covering a value of new housing in Dubai .. Fu^ber information from PU- 
of 714,800 square to be tendered for to over the kington on Sl Helens- (0744) 
plots varying In £40m. mark. 28882. 


1 "r,--- J- 


i5sociauon set up rp • + 1L Jf 1 

S^ Eur ° p ' a ° Two jobs go More houses 

Further infonueuouJre^Pi,. fof GlaSgOW 


LLj-i _FaircIqugh, Fram Rush :and Tompkins., the m 3 * 1 " Bovis is to extend the G T 

. V a subsidiary; iSTO.OOO keddie afid Sons^^epartSnent 

" sto X at mgb Street > South end- 

- - iSL ?**£ Ccmstiuctxon, on-Sea, Essex. The work is 


the tunnel, but can be sited near H J,. 1 “ „ 

V plan i«i o er p Malaysia 

f *■- Accuracy is claimed to be rr 

is is to extend the G. J. 6n « millimetre, and the H OU.SG 

e afid Sons department u . n !l is s S jd ?° “^ffccted by 1 

f Earax.^rofe s Sora“?s neb *" 6 teSSSituS ““si ref urbishcd 

r , vieorons vibration.n exnerienrpri J, vl U1 L/lO-1 J-V'VJ- 


HADEN Young 


production process, building for Van . den JBergh and 


-7. 7 packaging and warehouse func- .Jurgens at-Ptirfieet, and IS shops "A ^.1 

' f J ^tions and M single and four duat^us .nine' inaiaonettes. -for the 'rtllTlS TllTI'flftl 

' “^DUTDOSe stnracia Ctine. «j*iirlnta +V& 'Rnrnncrft nf in niohnarA **■ t vlliJiXVi' A. 


seconds. 


shier group of companies have basic factory block, provision- lake nearly ihree years to com- 
rfi . n . a --combined forces to tacitie the ally, the construction of tbree piete. 

ri!?L a T mg tb* 5 avera BB for two demolition, reconstruction and brick “Tenancy” division walls Hardstock is a member of the 


► v.:; ^and boiler house, weighbridge ’ The remaining job* ' are vari- _ ‘II* 

: * - : L :,a ^ d sub-station. ously .VBillingbam.amenliy and TT|1 I llTTI 

. ' "-J; T All associated ' site works and worics bop project for 1CL a day AA U.i A J 

-.j- iandscaping will be^ Included in’ £ento e for the Cleveland Xkrnnty CLAIMED TO 


The remaining jobs' are vari- * 11 " i. 

SKKsasfi?5JBsws;' millimetre 


be' -the 


Three jobs 
toTownson 

LIVERPOOL Corporation p 


fitting-out work required on an d brick internai superstructure Babcock and Wilcox grouD. 

Malaysia House. Trafalgar f or three office/toilet areas. aU 

Square, Jn a contract valued built off the concrete floor slab. I 

at £*.61,337. Mears also has a contract 

In detail the main contractors valued at approximately £90.000 
Wilts hier Construction will f 0r service work on the island of Tka EliyhAl'nuoh Disaster 

i be Involved id extensive demo- sl Kilda Outer Hebrides Ine riillWroilgli UDSasvcr 

L lition and reconstruction of the Awarded by the Property 

existing fifth floor of Malaysia Services Agency for the Depart- 
pro- House, and the stripping out of xnent of Environment, this is the 


— umuJLittimi: will Db' mCluaPn in wcv muiu VjAJ uai ty UMfimi riif a u uc uic uiusl , ■ . _ \ .. . . , - *** fc “i wi uiia to iu« 

.7 '.'the main, contract Council and: 25 flats in Kingsway, advanced in the field is a tunnel 2it?nf5i ie -_ p •““contract t worth existing partitions, finishings third contract of its type to be 

■’5? Fairclough is also to ixttod Bristol— all below the £200;000 guidance system designed and of awards and fittings from th? basement placed wiih Mears for work on 

: rsewage works at Huntingdon and m:arlc ' ’ 7 V* • •" * -made by ZED Instruments. 76, announced by Wiiliam Townson to the fourth floor, and prond- the island and is scheduled to 


” -s sewage works at HuntiJ^don-and ’ ltfark * -.’ 7 . 

- -- * Godmanchester for the A-n gHan 

...'“‘'Water Authority under • a tt • ' 

’.XL66S.103 contract, r~lnCl"V 

, ; At Hillingdon transfer station •*--AV/wL/; 

• ... ' - work for the GLC is worth - * 

• ' : £131,565. , PAOrlXJ 


y -£2.7m. work 
i ns -7 for Rush & 
pip:: Tompkins 7 


Jtiospiiai is 
ready eaifly; 


Crown Road, Twickenham TW1 
3ET (01-891 1 1221). 

It displays, both to the opera- 
tive underground and the engi- 


neer on the surface, the position Harter. - _ ■ vvill be responsible for new 

and attitude of tunnelling shields largest job. worth finishings and fittings, renewing 

of any .size. While enabling «37D00 Is for the Salration the electrical and beating sys- 
staff to keep the' tunnel accur- for a men s hostel tems and providing partial air- 

to ately aligned, the equipment, * n Manchester designed by conditioning throughout the 


ana Son and adding up to ing a cinema and lecture hall i a er far l? mnnths 
£1,578.000. It is for. 82 homes in the basemenL - muuiu *- 

at Radcliife Stoeet, the architect Wiitshier's Engineering Ser- £ 

being Bradshaw, Rouse and virpe anrt Shnnfittinp nivi«inn« Mm CTC t 


120-BED extension 


ne arcnnect Wiitshier's Engineering Ser- TT „! ~.a 

Rouse and ^ces and Shopfitting Divisions TOT 

' ' will be responsible for new -A Xv-flij Uj wl 

job. worth finishings and 'fittings, renewing J 1 I 
e Salvation the electrical and beating ays- O fl 
aen s hostel terns and providing partial air- ** vA-A j v*V/Vi\. 


Hartwoodbill Hospital, Shotts, which is stated to be robust and Rhodes and Walker. 


TWENTY HOISTS, each with a 


buildine irvciaii cam wuu a 

Thiscootract is for the Got- *?“• 5 


. , . Lanarkshire, has been completed sealed for. life, can provide a . For tbe Norwest RAFA Hous- This contract is for the 'Gov- f a P a „^ °h V ri-Trk^ 

y : a mpnthaheadof schedule. ThiB permanent record qf progress for ing Association Preston, eminent of Malaysia, with Marine: and^Transoort ^erEtiviston 

C.; v ffil2,<jpq psycho-geriatric unit costing and quantity measuring. £188,000 is being spent to pro- architects Pentagram Design SvSc?oSftdrvdock ne 

'7: was built by ; the Bovis Scottish Mounted dn the shield, the. vide sheltered accommodation Partnership. ™ SiWn. «hln » at Pnil 


Mounted ob the shield, the. vide sheltered accommodation Partnership. 


is being spent to pro- architects Pentagram Design M?*! 0 «J55 d «SS5!Sli?f t SJJ22l5iS 
titered arcammodatinn PartnarcHin * or a new SyncrOllft drydocking 


\MT\< I ArYltll/ - ITU C - ; construction • companyj' Giibert position "sensing unit uses elec-. for ex-RAF personnel in BoKon. Work has begun on a new i^KUn 

1 OIIlpKlIlb: ^ Ash, -Scotland.- trooptlcal elements to check The ardiitect is J. Morton Tesco supermarket 'in the Edg- hoilL re the JraS 

. ' tt ‘ - ;'.>7. .. -Client ' and : archrteet la Scot- position and attitude- A laser Entwistle. ware Road by Wilts hier Con- p p ; r ]f n n n Itoee riif/ S 

• i- COMPANIES :.xn the Rush- and tish- Health Service'. Common beam is used as. a datum line, Townson has also won a group struetion in a £394,444 contract n V thl 

. 7 Tompkins Group have recently Services. : Agency.. Quantity but the unit- is Insensitive to the of six smaller, jobs adding up that will take 48 weeks to com- 1:7 

palled in contracts to a »«pd- surveyor is-MnDandten. and usual fluctuations, of intensity to £99,392 and very largely piete and provide a 1,200 metre s £ffl a .»' 2/ ?Sf?r LJJ2I : 

. total of £2,772,000. Of the total : Purdie and consulting. engineers and beam size. The unit seeks associated with the provision of selling area.. |“’ p * ^°“ e 7'J I te ^ a ;„ 0 t ^‘‘i^ waler 

' figure £1^23,000 was obtained by.! (civil and structural), Vivian, the centre of the beam, which is laboratory ' and/or hospital Architects are Inskip t°r repair ana maiiueaance- 

1 -- ’ v.' -r Bossi and Associates: . projected parallel to the axis of facilities. WilczynskL A Syncrolift platform is raised 


HMSO wishes to announce that the report of the 
Court of Enquiry will be published on Monday, 

12 May at 3.30 pm price £2.50. Copies will 
be available at that time from the following: 

Albert Gait Ltd, 47 Friargate Centre-. 

Grimsby 

A Brown and Sons, 24 George Street, 

Hull 


' figure £1^23,000 w“ obtained', by.! (civil and structural), Vivian, the centre of the beam, which is laboratory ' and/or hospital Architects are Ini 
1 ' •' «■*'?> V«Ro sal and. Associates;. pr'ojefcted parallel to the axis of facilities. WilczynskL 

. - 1 ' -V- ' ~ .j'-? ' T------ -rf- 

man European architects 9 code 


W H Smith and Sons, 29 High Sti‘eet 

ract of Pear ' s ° n Engineering Com- Scunthorpe 4 
pasy. of Miami, developers of the v 

etre" specia'ised method wiiic* enables Copies will also be available in the usual manner from 
for repair and maintenance. HMSO Bookshops/ Agents, and bookselieis through- 

A Syncrolift platform is raised OUt the country 
and lowered by electrically. 

controlled hoists. Docking pro- 

cedure involves lowering the lir M- n pwifeiir* 

platform' to a p re-determined liliralJ MUHio 

depth under water so that the ^ OHWMBUMIM 

vessel can be floated over it. The 
platform is then raised, lifting 
the vessel clear of the surface to 
ie- achieve complete drydock facili- 

a ties. The Dubai platform, 

measuring over 30 metres long 
,0m by 19 metres wide, will initially 

ie be used to launch concrete ca is- 
le sons required for the construc- 

tion of drydock facilities for very 
large tankers. 

“■ Each of the Clarke Chapman 
k. hoists is capable of a direct pull 
in from the winch barrel of 70,300 
ir pounds, increased by an eight- 
jq part rope system in rhe lifting 

tackle to 240 long tons. Equipped Un>t>ond Limiud. Tuscam Way, Industrial Estate. Canbwtev. Su»n?y. Tch Cambaitov 631 35 
with pawl and rack each hoist nti m ratinixaizt!t^ic!»iaaaAai.HaMa^.S>reaa AilCf.Jfriat.VL 


• -■ k 'V. 

’* c : 
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ate risk 


By H. A N. BROCKMAN, Architecture Correspondent 




■ EVERYONE concerned In the 
construction or re fitting : of a 
building is. likely at -some time 
to bo concerned with the risk of 
fire. There are- regulations to be 
observed cbh'centing methods of 
\ construction, ; materials, means 
of access, division into compart- 
ments, means of - escape, fire 
.- alarms r fire ‘detection equipment 
r and. firefighting equipment. 

-There. -are '-British Standards 
' national regulations and local 
authority regulations. 1 ' The- t>u b- 
' ject will be discussed at a Builds 
- tog Services Engineering Society 
r symposium.'- 1 • r 

Purposes are to outline the 
'■ principal fire 'preyention require- 
7- meats- in- hull dings, en con rage 
fisciissitmV.bf’ ; matters 

■ nnd Ust all the ^sources ibf : in- 
' . formation;: - 

V ;.iRegjsRation r.fiariiis arq avail-. 

fr nw K<4in Prmforonno Affiiv 


THREE. THINGS are of principal concern for 
British; architects working in the Common 
Market First is the matter of qualification; 
on wMch point the differing standards 
throughout 'Europe . have to be ironed out' 
not, we -hope, toward the lowering of the 
high standards enjoyed by this country. The 
second concern , is the matter of free move* 

. ment'. throughout the EEC, here as well as 
there. The third concerns the standards of 
technical education, 

. :These matters were discussed at a meeting' 
of the Liaison Committee of Architects of 
the ' Common Market, held recently at the 
RIBA. ^Attendance was remarkably complete, 
almost all delegates from Common Market 
countries attending. Daring the two days 
of the conference the composition of an 
’Advisory Committee on these crucial subjects 
was. discussed and proposals forwarded to the 
EEC Commission. 


■ Apart from the three main subjects, agree- 
ment was reached on the question of a 
European Code of Conduct, issued as a state- 
ment of principles and intentions for the 
guidance of architects moving from one 
country to another in the EEC. 


Yet more attention was given to the con- 
structional side of the Commission's work. 
Most of the architectural organisations within 
the' “Six” are rarely consulted by their 
governments about the building side of EEC 
activities; consequently the three acceding 
countries have much experience to offer. 


: . ! . A range of 

water- based epoxies . 
for Waterproofing. 
Seamless ■ Flooring.: 






_ { Wf 

Mdusfrral Surfacing - [ 
'Sending exposed .v 


C an be. opp lied f o7 7 j 

damp^urfacesd - : >7 1 


A hopeful and encouraging sign was the 
proposal by the French delegation formally 
to express the hope- that the UJv. would 
remain in the Community; they felt this to 
be of great importance for the future of the 
architectural profession and the construction 
industry in Europe. 


with pawl and rack each hoist 
can sustain the load of 70,300 
pounds at the barrel. Machined 
grooves allow each barrel to 
accommodate 134 metres of rope 
in a single layer. 


jahUf fcbmTthe .Conference Office, ■ 

Institotftm: 'of r " Civil Engineers, 

Gtext George- Street ' Westmia ■ placing formers before the: con- 


. ; ster SWIR^AA (01-839 3611). 

iSnioMle 


placing formers before the; con- T* 1 *■ 

crete.' Is -poured as well as TO 

allowing alterations in tie posi- •*- l-vy 

Honing of service pipes and ■ . •' - 

cables— for instance — until a OQ'X/P T1TT1P 
very late stage in the construe- ^ U¥ v wii-iv 


- W4yV-. . - . • very late stage in the construe- ^ tests set by Salford University. 

■■Vjj ' V-'V. tion programme. BY PROVIDING a £70,000 pack- 

I IQ mom P ; The. chemical fixing process a ge deal for the design and con- T J A , T7 - 

7 . uses- a synthetic resin as a bond- struetion of 1,486m- a 6 ,000ft 1 ) UDS 1 Q 6 U-OWll 

: t -T fTHTurPi grifommnriar ing - agent .which becomes an precast concrete workshops and * • 

■; tton. -which': i^riigMy -m an oeuv- integral ^part of the material into stores. Stocks Bros. (Buildings), ~ 

■ riiMe and requk^ ' nti-nimtim which the fixing is bedded. Tins of Leeds; helped Kirklees Metro- f MiJ X Pr“Urxll S 

; maintepaneeir^by: -Nowlic Star method can be used wherever poll tan District Council meet Jr . 

•- 1 Marine of TtcfcSing; North York-" it is necessary to obtain a quick, tight deadlines for the vacation RE-ROOFING work that used an 

. ' Shire, is thbu^jt>to be- the first higbstrength fixing into cob- of their former Dewsbury depoL “upside-down” technique of 

mags^woduced .qitB -unit is glass- crete, . brick, masonry, block- Stocks smgle-storey system per- roof construction has eliminated 
fibre:- ‘ ' . work,- rock or other' material of -mils completion of buildings in dampness that damaged decora- 

:• IdeaJ far' tgseiltt-", contractors. ..snfficieBt strength to take the approximately two-thirds of the tion in top-floor fiats at an apart- 

- local authorities '■ land public, load: required of the fixing. time required for traditional ment block in Finchley, North 
qtidities, it is'Mten^ed to'fill two . . Cementation .Chemicals, Mil- bricks and mortar construction London, while at the same time 

' gaps in tie marireL lo provide a cham -House, 1 Building □, 6S1 at roughly two-thirds the cost providing additional thermal 
unit' vrith a faigh T -resisfeance to Mitcham Road, Croydon; Surrey Specification included plastic insulation. 

• .areathenng ariC^ 'minsmal main- CR3 3AP (01-689 2266}. coated high tensile steel and The technique involves Roof- 


iportance for the future of the • W. C. Hilton and Sons has 
>rofession and the construction been awarded a contract for the 
rope. construction of 38 houses for 

Lewes District Council, for 
■ approximately £336.000. The site 

Metai Sections. Broadweil Works. & w ?s SEE* Farm Eslate ' 

Oldbury, Warley. Worcs (021-552 -T - ± 

1541) — a TI company. The build- r”“^“ 
ing bas successfully completed 
strength and stiffness design 
tests set by Salford University. 


( JgQ — he has everything you need 
co keep the job moving. 

L 1 Remember, anything they can do 
% Hew can do better 

HEWDEN/STUART' Plant Hire Nationwide 


. .tenaneffe^ --or the anwer;when It , 

fe an . -advantage' lo an operator vx 5 

•• tcr.W : Bbr^ to niqye u unit fre- KAn/atpr Q 
qaently and speedily' from site -t/V/YY Utvi O 
:: : to ate./,- v r . : ^ ' ' ; • - . 

Body-;di8hfiitffoihs tree S'- feet tyinT/p in 
' . -10 'inches '2oha. 3 feet 2 inches IIXV/ V w 111 • 
vadtii, ^witiiv 7>feet headroom- j . 


Specification included plastic insulation, 
coated high tensile steel and The techhiqae involves Roof- 
insulated roofing incorporating mate extruded polystyrene foam, 
translucent panels. Electric light- manufactured by Dow Chemical, 
ing and power, gas heating, floor The foam material, in board 
finishes, internal and external form, is applied above, rather 
decorations and drainage systems than below, the damp-proof mem- 
were included in the price. brane, protecting it from tem- 


»■ feet fX\7f* 1 TI were included in the price. brane, protecting it from tem- 

40 indhes '-SmiR .S feet 2 inches lilV/ Y v XIX •• perature cycling, ultraviolet 

72^*^ 7>Ieet headroom. :•-• __ . ' degradation and mechanical 

marketing Portable da & g insul «.« ta 

tng/toHst/cookin^ .;famities. , .... . . .. way is made possible by the 

'.THREE subsldianes of «* f a m cent cloacd wU gtruCw 

papep-to-property girnit. Boater QTJT tlQT tore of Roofmate, which is 

ODeCiallSt eoraoration, have been amalga- ±A\s w resistant to moisture absorption 

•. Sn ttd ,0 form 8 ma ^ or sS?r ‘f^rvvFW'\T*nf»Yr and retains its insulating proper- 

^ a yf ar wmpany m build- IClTlTX) l 2 xV ties when damp, and alsounder 

SfiTWI ' mg supplies— Bowater Bmlduig LVA Ja P v/A ttA J extreme conditions, such as 

- Products Joinery. Division. COLD ROLL formed steel chan- freeze /thaw cvdineT 

A - ' ' ^ Companies, are: F. Hills and neb have enabled Presco Inter- DOW. Heathrow House, Bath 

Pj^TPnn Pn ' Sons of Stockton-on-Tees, one national to produce, at lower R 0 ad, Hounslow. TW5 9QY. XOl- 

V/KI'VllUVVi of the country’s biggest •raanu-' cost, portable buildings that 759 ^600) ’ 1 

CEMENTATTON ' CHEMICALS, facturers of timber doors, door- meet Building Regulations' 

- wffi(*. for yekre has provided sets,-' cubicles and windows; structural -requtrements. The 

■water^rooftog" arid - structural 'Rippers..of Hedingham, makers -buildings are no, longer automati- I HI n III 

repau^wiririces to 'the building of,. timber windows and kitchen cally classed as “temporary.” 


marketing Portable 

; . ' »' -. ? - THREE subsidiaries of the VJK. 1 i a 

~ out not 

MFVVdrMXO 1 - . .mated to form a major new , 

’r • * EiOm. a year company in build- T rlDTY^r TV 
QprVIPPQ ing .supplies-— Bowater Building j 


jg negiuauuiu 

Costain in 


• fhr nn g h ttK ^printTHgtiiig division turers of home extensions and tion where the site area is ^ ^ 

—45- Include dUunond drilling, portable cabins. '• limited. COSTAIN Australia has won' 

andC&eti^cal'fijdng:-;' •• •'AIT. have been- -operating . “Steeldad" buildings con- seven contracts in. Sydney worth 

Di^6nd ' i^iiiig ’ haH'’-‘wide independently as part of slst of . stressed-steel roof and approximately £6fim. . 

appliiAtronsintlie construction Bowater Building -Products, an wall panels mounted on- a Paediatric block- woric for the 
industry, ^epnerete. ’ structures, autonomous subsidiary. — braced structural steel, floor Prince of Wales Hospital is 

fpr eaafilpte. Can he built quicker , .The.jhrte separate sales forces frame. Traditionally the side worth over £2.84x0, A public 

. and 'dieaper ^ by leaving the havie ’ been combined into a main supports of this floor school, a gymnasium and a ten- 

fomation of .ducts .and . conduits ringle team bf 50 men operating frame in temporary buildings storey college extension are 

J ina^ f tiie main . fabric'' i» ; - com- from key. locations -throughout were press braked sections fab- valued at approximately . £2m. 

pietfed. Diamond drilling of the the country and it Is hoped that ricated into suitable lengths. Two contracts to design iahd con- 
* ^ecessary bbles /can ywn: be by using one contact instead of But. the cold roll formed ' chan-, struct government offices total 

T„ iutSmiaikeA '7dbrin^ final, three or • four, architects 'and nels can be supplied to any over £l-25m. and a 12-storey 

-xt^ra4 0f^rtjftstrnt4iiaiif.;r ■ . sperafiers will he- able to- save length. .. hostel for aged persons is 

5 u;^ra7b^ia,tM tixtf/ *^ed Tfosc tmiefe papenvffidL and money. . . The sections are made by approximately £490,000,- 


The 

Willis, Faber & Dumas 
Group of Companies 

announce the formation of their 
subsidiary company 

Willis Fabi 
(Construction) Ltd. 


The company has been established 
to expand the specialised and comprehensive 
insurance service already provided for the 
constniction and erection industries worldwide. 


54LeadenhaH Street, London EC3P 3 AX 
Telephone: 01-488 3411 Teles 882141 
Cables: "Willis London EC3 


** ^ . tmift jpaperw 

^ * -• -.'.7 ? ‘.''h- '--.C- 'V r -W 7 ' . . 
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Politics and 


&JL 1 V AJLlCfirJL (faster than had once seemed posv to workers. 

sible, Chrysler said that it was-. 

_ „ „ . . , . „ “acknowledging that the world 

IT HAS become a commonplace independence to the Com- has changed and w m continue 
of the Common Market referen- m unity, and none shows any t0 change, and was offering its. 
dum campaign so far that some signs of doing so. assurance that it was ready to- 

of the leading proponents of But Mr. PoweH. goes further procee d with new concepts and 
the aoti-Market case, such as when he imputes to the pro- ideas since it was obvious that 
Mr. Enoch Powell on the right Marketeers the argument that the 0 i d W ays have not done' the 
and Mr. Michael Foot on the membership of the Community job.” 

left, make strange bedfellows in is the only bulwark against _ 

view of the wide divergence of Communism, and it is here that —J522L. 


v- .. ;g ~ BYv JOHN U-MOTT ; ,., A . •. 

JS 1 TT THEN the Chrysler motor posed new legisiation^like.; the : and-h&s be^-e^braced b^somfel^'Britita.lie&aaiET^parfc^^^ the imion officials and. si 

\/\/ company last- Thursday Industry BiH with- ite National" umoiis' ohlys to -be ’ by. litas ^ ^considpi^jBe stewards had. hoped that 
mi tv nig fit offered its work- Enterprise' 'Board, -planning others- whicfe.-beiieve" ma.t the between s£^i' ;t k€e^az^-Y'«Bd:ie^;. : su'ch' as. would recommend a 5 ( 
force the chance -to participate agreements,' and, ^isdogure. pro- proper wayto' extehd imiofl con- officiate, especially because the 'real iimOn strengthlli^tite' Ryder worker director, system or 
in solving the company's -prob- visions, tad the- Employment trol is tofoogfa. foant- committees involvement .1 tff /the steward fc ajseussions “cij^;. iirtihr;i'® e single b oard , rather than 
lems through sharing in the ProtecUon BiH with diff erent dis- v^ch grtaualiy gTow frtta.coi>^'ittetat.-tl^ -Vthbir : -pOY?eiful : 'bul i«^ehce df . 66 C ’^Hi&y_’ Urigis, - more cumbersome two- 
management of it, it was trail- closure proposals linked ter col- suftative to controlling - 1 Status, unofficial vand. Wreebgnisad the .Trtasptn^^Worke^y.sec^iJd stnicrbire. But the report in ‘5 
blazing in a way which no-one lective bargaining.' “ At Harland tad Wolff “national - btnpMne ** . .i ^Hhe d in comina 3 ML -, 0 D th^/Rvder was i far from. .revolutionary 

would have expected from a Second^, tijerir: is ' Industrial jshipyiird- ? .'wovenuhent- rtocu-.soi^pfficial^sl^tui Tradjtiftii- teaml '-doeS-nothingta ipiellitJij s propped joint znanagemi 
major qompany — let alone an change such as the iiatfonalisa- menf ~ po»ng ' these different ally shop ‘stewards t^erate at suspidoh. ' *' v* ; ' ®k.°P consultative c 

American one — only a few tfon of the shipbuilding and alternatives is' now being dis- the shop-floor level while-full- Unions are however. respond- mlttees -for.-lhe . corporatii 
months ago. At a time ' when - engineering/ industries.' - .where cussed- and it Is far- too -early : time officials operate at Industry ing to the challenge. Three new car and tnick and bus d 
the spate of companies with Mr. Behn is Vzi ting -in provision to assume that woziter .directors level and on national- economic major unions-— the Transport sions, in three tiers: at c 
serious- financial problems ■ is forVunspedffed ;&rm$ of indus- w£l become the' ; main; form of matters. ' Now however shop Workers, the General and Muhi- sioota -.area .or arganijatio 
poshing forward the frontiers jdrf^ democ^cyYleading: to an induskrial dmnbcracyl . stewards are;,: entering; the cipal Workers and ASTMS— are tad shop floor level, 
of “industrial democracy" far “ irreversible' -shfft of power" Worker- 'diraetors have-^ how - ^ national - fbfuin : thiduiSi the expanding their educational' and . ‘The muons will go along ^ 


ever been-, put forward as «l various company Inquiries - tad research facilities, while the these plans, but there is 

pressure for worker direc 


Yjtw Ui III? fMUG UUUiliiUlU3iU, auu it IB AldC* LL|dL __ J ___i 

their views on oth_er potitical he brings in his charge of 


issues. Some pro-Marketeers, near-Fasc'ism. This is" an 
regrettably, have tried to inter- inversion of the debate within L J ?wa«o£ which^e Lrit 

pret this banal fact with the the Labour Party - Sail ™ a 8 on ™ J* 1 }, 

gratuitous exaggeration that ™ ^ W ^! k ! r l ““S’ 1 ' 

their opponents are, therefore. Labour Split 

-bv definition ■* extremists " trial democracy and. the Con- 

Whether of tile J ft or thV For the fap t is -that it is the servatives and most employers 

.■J*55f This fend of smei Sn 0f , ^ ^ “ empl0 - Vee partiCipa1i ? n * M 

do tlie pro-Market case nn good. « ? h , - h s ed th Gam “°" 

The casp for stavin* in ^ the Market issue as a weapon against TJ , . t 

European Comninn^is .^g ■**£ Ideological 

enough by itself not to need the °f n i he P iF?’ k° ItIh a . 

admixture of intuendo. JT« £' LTLX ^‘r'eU" COndUSlOn 

Suner-state ing ! he Government's policy and Like most ~ employers, most 

^ ' leaving the European Com- trade union leaders and looal 

In a week-end speech Mr. munity, that Britain can follow officials do not fully comprehend 
Enoch Powell has reacted truly socialist policies. In where the bandwagon will lead 
against the charge of reality there is nothing in the them: some are Jar from sure 
extremism. Unfortunately he Community to prevent Britain that they or their members want 
has counter-attacked with even from having a Communist to follow the path to its 



Ideological 

conclusion 



Super-state 




from . Mr. : Benn. : Perhaps 
most significant aspect of 
Ryder report, however, bea 
in mind the role its c 
author will play on. plant 
agreements when he beco 
chairman of the NEB, is 
proposed terms of reference 
the committees. 


peements 
to plan 





Examples oF * old-style " union involvement: Mr. Les Buck of the Sheet Metal Workers (left), in line for the Alfred Herbert 
Board; Sir David Davies of the Iron and Steel. Trades Confederation (cfeutre) to be n BSC director; and Mr. Tom Jackson of 

the Post Office Workers going on the BP Board. 


’They aa?e charged, “to see 
■far. as_ possible to reacha# 
ffieait ^ bh'fufttro -plaits^or 
“ while recogni) 
.that jexe&rhve: - respAusU; 
-rests with management”, -j 
indicates what : may em 
with planning- agree m 
whose function is far i 
precise to the Industry BiB. 
Benn is thou^it to have ini 
merely u agreements, to p] 
which would, hot hecess- 
involve formally agreeing 
faifing to agree on a comp; 
future. This would be difi 
operate in traditi 
management-union relation! 


insinuations of his nwn which government if the electorate so ideological conclusion and ‘ y : ,0 i. ; 'iVrA V ; - because it foul'd- -face -a u 

are at least as distasteful as chooses. As Mr. Powell points- share, control of" companies with Third, there are proposals, favoured option hy a Labour MP : this will. be extended through TUC has, call edrcin the ; .Goyent failed to' agree wi* 

those of some of his opponents, out. there are large Communist the management. “Hardly any also frequently inspired by Mr. in a Private ‘ Members Bill on ‘planning agreements. inent fdr possible financial ana’ _ whether to s 

and which include the charge, parties in the Community, but of ray shop stewards want to run Benn, for changes in existing Industrial Democracy which' is Paradoxically, union bead other help to fina nc ing training toaditfbhai > "Style indus 

as disagreeable as it is patently there is no Community rule his company," one local enterprises. The Post Office now causing the Government offices will also become increas- and Beta , "Ito? action, in itbtest An -'* a| 

absurd, that the pro-Marketeers which could preven^the French union official told me last week, unions’ plan forextending their some embarrassment and is togly important because their taUwkl in terms; of- the neecrfo menl t0 pia^” however n 

are virtually Fascists. or Italian electorates from “They want to be consulted already highly effective consulta- expected to lead the Prime research .departments, will now train _up to 500,000" shop'. nvo iy^ ^o^iug; m0 re bin 

Mr. Powell is only able to votiT1g thera im ° P0 wer - U ^ before decisions are taken and tive system with'the Post Office Minister to announce a fast- have to embrace broad financial stewards. ^ 0 f widesp 


reach this conclusion by ore- the CommOQ Narket which has then want _ . . . , 

sentin - 3 a picture of the Euro- be€,n made 4,1 issue b y Ieft ^ they are unhappy. But they board structure is one example on the subject during the next bear on the future policies of a without '* major - --stiructural been carried : an in A‘ 
pean ^Communitv whi.'h T wing in the Labour Party’s don’t want the responsibility of 0 f this. few days. Put forward by Mr. company or industry, rather changes, the problems created Herbert 

distorted nut of all recognition internal controversy, not the running the show." Fourth and most widespread. Giles Radice ’ formerly research than dealing just with- those by -.Britain’s, confiict-orionted . Mr. Benn and his collet 

V , ~ other way round. This grass roots’ attitude is . JT 0 ^ officer of the General and Muni- matters which bear on wages chon stoWard. based shoe-string L-as thev have said durinj 


other way round. 


and hv turninp r.n its hpari uu,c * wtuj » uuuu - This grass roots’ attitude is thf 7 w> mmnanieK in which U “"- C1 w «*««»# u*«i vji w« 5 ca S nop stewara, nasea snoe-suing ~-as tney nave sara aunn, 

Ub£ party's- intern? ^ is , ” ot S v, 5 .“ , ”_ w “ T l'" £*« Gn“rZeSt is beenming “I*f Work«» MI nnd conditions nt em ploym ent . W roMh »l‘s committee stsge-se 


rtf (ho Pnpnnnen ('nmm.mih, i *1 10 . nn |. a urnr(hv or . ‘ . ■ “4. vv “'- 6 '' “*-.«U|lSCUUt:UUm fl.sLMUITpj WUCiC TJ 1 UUKU 11UL lietKSnUUJ 1 « 

to techie likely to have a significant effect here that the TUC and the P rocedural accident- Oxford which services quite a“t£ey occur, could prove too' over ’who owns their com 

he fnpfnn 0Q votin * on June 5 - let Labour Party have evolved their KiSiVinftinn !^?wpJk%howJ 'Ministers have been divided lot of unions will be hard much for unions as they exist This is in line with the : 

nrrvM ar i- pr Li i h alone whether the economic policy on shop-floor elected ^Tn on how t0 treat ^ B1U ’ ®s they pushed to cope with the mass of at present ' ' '• 1 contract’s basic theme o 

S Rp u!ih* C cris,s we are somg through has directors responsible to .their j* 0 ^* 1 ’* JJ' “ ll are 00 the whole subject Mr; work which could emanate from .... . . .. forming anions by giving 

} l ~ enhanced the popular appeal o! trade unions holding half the ‘Peter Shore's Trade-Department. a growing number of BL and it shoitid be noted timt reS p 0 nsibmt y # and is 

SnH. nmCn - t aD ^ P< J ,t i Ca > mde " the left wing on non-European seats on the top of a two-tier ^ntroduc^^voliuitarilybyacom- fe 00tin f a vbur of early wid^Herfaert-type' exercises and from iJJJ? ^ JHUPSS summed up by a prom 

pendence in order to belong to grounds. What is dear is that Board structure. This policy pa °y fighting for survival. sprea d legislation because of its planning agreements. Involvement, are still operat^ member o 

. A ^ sertl °ns of this kind, Mr. Powell cannot expect to be has emerged as firm proposals Chrysler apart, what has concerns about company law,- It is this inability to cope SSSSSia iSS. Labour Party’s national, e 

which have herome inrrpa.c. _ir„ i . . examples. of older-style involve- , 


_ « ■ , . , . VMUUV V *v i*v vmv* ft vu i vuuvtiuij avuui uviujiauj ira al 13 UU3 uitu/uiij ui avn mr ,Ifli? n C eslAaT efrrlA muAlrn a ax wj, o nauumu- v 

S, 1 ,? , ave become increas- taken seriously when he inveighs for both the Post Office and normally been set up is a while Mr. Michael Foot at the which is making some union ti've.'Mr. Brian' Stanley o 

ingiy frequent in the anti- ssalnst th« Pvilc nf r-lacc Rrltlch T^vlaiul uninne nvramifl rtf mnciiltof itro mm. riono rttnnnt nf Fm^lnu-nnnt .....Jnr wW U*T- Can* 111 “UU uirougn Uie appoiuimem xSntr*- ORwm Engine 


■ I - . , “*v » ■ ----- — - — f — — nu,n a>i. luiuiiivi * u *v m*v aiuui man i n t Jvmi- uiuuu „ an i (limnalt it . a inminfmanf t* uu. uimu v 

ingiy frequent in the anti- against the evils of class British Leyland unions. pyramid of consultative com- Department of Employment offidals wonder why Mr. Beta Post Ofiice Engine 

Market camp, bear no relation divisions if he imputes views to In a Jess rigid way, Mr. Benn mittees from shop floor to broadly goes along with the concentrates so much on dis- havo TS h(iP „ u; Tnm Workers, who explains the 

to reality. No member State has his opponents which they do not is also encouraging industrial board-room level examining the TUC's line that general indus- dosure of information as the Tark^nW nft hp Pn^ for -his : belief to - a 50-50 l 

yet sacrificed its political hold. democracy at every opportunity, future ofnhe company. In the trial democracy legislation basis of true industrial demo- workers heim? nut on theRP o£ Sectors by saying: “B 

pinning his basic philosophy case of Ferranti and Herbert the should be prepared now to cracj-.- Some undon offidals even t cracy ; means helping to s 

Tint nn fmrnfll i Cari arranMinonte nnmrnlHnnc h ova haan fnwmollw f/vlTnur fh** mi rranf Tm rvlnirmnnt nnndAv wvnifnfaYv lirhaftiow ha cLTIXf ■ XIUClv UX +ho nr>1 fafaM whiah ffmrofn 


Cutting railways 
down to size 


not on formalised arrangements committees have been formally follow the current Employment ponder privately whether he— M k the policies which govern 

like two-tier Boards but on some created, while in the case of BL Bill into Parliament within a and those in toe Government ^ G 0vernm enfs nominee fl uad by and style of life. £ 


| imprecise faith in the willing- the unions and shop stewards year. The Commission of In- who are not opposing him too ^ A „ d Herbert Board uw m “J ot -pmc «* s 
ness and ability of union came together to pool ideas quiry would. Ministers hope, strongly— recognise that the " nd - reward of sP^rt at the place of work, 

members to help reform and which they then proposed to. the cope with these differences and unions are not capable of taking d? recto Kbi efr rbnTid is . where democracy is need 

run their companies tad indus- Ryder team. It is likely that stop. Mr. Radice's BilL on full participation, and are jjavies of the. Iron -and The problem however is 

tries if only all available these committee? wffl stay in One key problem now for now out to prove that they are Tra ' des Confederation on7 hts stTpngJy sh°P fioor vox 

information is disclosed to being in some permanent form, unions is to determine the rela- not even sufficiently. capable of rptirpment • ' actually want- such cor 

them. Leading on from this is the tive roles of full-time officials coping with disclosure of infor- oriented “democracy” 

“Industrial democracy n is prospect of 50-50 style worker and shop stewards in thoir new- mation to make a worthwhile Another pointer to a possibly whether _ existing institutk 


the major part of one’s III 


WHATEVER the outcome of it may never be possible to catch 


toe rail way men’s pay claim, it up. And. while some seivices now moving forward on four directors. This idea has many found participation. When the contribution on eompany and slower rate. of advance came in the unions — are capable 
it _! e ; , CO f. t . are s< ? und e r -used that it would main fronts. First, there is pro- critics on both sides of industry, Ryder committee was preparing industry affairs. 'Certainly toe; the Ryder report on BL. Some operating it . . 


toe present railway system is pay the railways to give a car 

now escalating at a rate un- to every passenger using them, 

dreamed of even IS months ago it is claimed that a policy of ■ m nni 

when the Conservative Govern- major retrenchment would for- RIB £■ nl 

ment initiated the latest feit more revenue than it would Ivfi 8 C.ll 

attempt to support British Rail save in s>’stem costs. 

by subsidy. Whatever pay yet major retrenchment may 

increase the tribunal recom- eventually have to be the 

mends, it is clear that the Rail- answer. As Mr Sidney UUflGee S 
wavs Board will be able to go Weighell, the general secretary 
on paying its employees and 0 f the National Union of Rail- benefits 
providing the present scale of waymen, told the tribunal last „ r . . 

sen-ices only by drawing ever wee k. it is up to the public to ““ Le^nsohn 
larger sums from the taxpayer, idea, appropn 


MEN AND MAHERS 


increase the tribunal recoin- eventually have to be the j r sidering “many individual share- spectacled face that resembles capital spending plans, and It 

mends, it is clear that toe Rail- answer. As Mr. Sidney DUI1CI0© S holders share this common bis boss Jack Jones, he has a blames in part changes in U.S. 

wavs Board will be able to go Weighell, the general secretary aim," he plans the most unusual reputation with management energy regulations. ■ 

on paying its employees and 0 f the National Union of Rail- benefits of capitalist perks. negotiators for toughness. Sharbaugh talked of how diffi- 

providing the present scale of waymen, told the tribunal last „ r . Lewmsohn (“ we were keen delivered articulately. In ifl73, cult it was to get the American 

senices only by drawing ever week, it is up to the public to Max Lewinsofin sa rs he got toe to help shareholders in some he played a key role in setting public to. “believe” that oil 

larger sums from the taxpayer, decide whether a railway idea ’ appropriately enough, way”) says that most oF up toe Meriden motorcycle co- companies were responsible 

.... system is needed. If the sub- ff 011 * „. e Cremation Society Dundee Crematorium investors operative. members of the community. 

Wage bill sidy bill goes on escalating at 1 * se ^- Dundee Crematorium do indeed live rinse a.t hand. With the. Chrysler package, Aware of. this. Sunoco now" 

The point has already been the present rate— and the cost u 0 . m P an - v 15 n« w offering what p, Jr those dying 1 far from Lapworth is warj-. arguing that shares .With Gulf the distinction 

reached where the rail wavs' could well approach £lbn. a to 1 ”" 1 a PP®® r ta ,to e u,umate Dundee. cremation locally such -a big company must move among American majors of 

earnings from passenger fares y ear before the end of the m sha ^.„ rt de £i pl i VI eSt? ^ would be paid for. Just buying slowly towards full democracy, having opened, the Boardroom 

and freight charges are insuf- decade — opinion could easily ° ne ourain*, 50 shares or more the shares for toe ultimate ensuring that everyone ends up doors to a woman, seemingly 

ficicnt to meet the weekly wage swing round in favour of a r « 4y V wEIL 1 benefit rdoes not seem worth understanding what is involved the latest acceptable way to 

bill. Soon, tlie public may he smaller subsidy bill fora rump free . rge .f t the cotnp fiwTl S while, though: 50 would cost >n both benefits and responsi- Repair public .imige. 

paying more in subsidies of inter-city, commuter, and wn«1d Mme £95 at the m0D)ent - blIities - Earlier this year. Gulf, a 


earnings 




financed out of taxation than freight train services. After! j 


or elsewhere if this would be 


they are contributing in pas- all. Britain is a compact. lm P ractlca bl e ' fee in the region of £25 

senger fares. Five years ago crowded island where the Dundee Crematorium is the 

British Rail’s overall loss, average journey tends to be. too quoted part of Lewinsohn’s MIL 
before Government grants, was short for railways to be really Securities 'formerly Maximill ian 

barely £50m. and three years competitive. Investments). which from Shariflf? SlOWlV 

ago it was still under £ 100 m. Sutton, Surrey, also runs a com- 


a gainst an average cremation 


fee in the region of £25 to £30. 


Sunoco’s world 
of problems 


“You can’t look at -any situation 


responsi- Repair public -imkge. ■ 

Earlier this year. Gulf, a 
m—mmm— target at past annual meetings 
for feminist Yfrath, appointed as 
Id a director a nun, Sister Jane | 
Scully, who is President of a 
woman's -college in Pittsburgh,' 
where Gulf is based. 

situation Sunoco took on one of the 


This year the Government has p-ndurtivitv pany ownmg the country’s As yet another- industrial any more and talk about it leading espies of American 

set aside £341m. in passenger Productivity biggest cemetery at Brookwood, dispute gnps Chrysler U K.. Bill being a long-term situation," busi n^2s Sm 

subsidies and £97m. to help In the meantime, it is up to near Woking, bought two years Lapworth, one of the leading said H. Robert Sharbaugh. Wells ilwnr ncefaunder of 

fund raUwa>-men's pensions, British Rail to obtain the maxi- ago for nearly £-400,000. union men involved, joins in president and chief executive of New^ ^rk advertising firm of 

local authorities are providing mum use out of the resources After a short spell as finance toe view from his side that the Sun Oil to the U.K., one of the w e ii s oj-u r- whu after 

a further £30m„ and the freight it has available. Although pro- director of Wingate Invest- managements proposals for i ess well-known of American six years as a nublic comnanv 

senices — which are expected to ductivity has risen since the ments, the' property group, worker participation and oil companies tit ranks. about ' Dr jvate a^ain last war 
stand on their own feet — are Beeching era. the improvement Lewinsohn joined forces with Pr°nt-Shanng are irrelevant to J2th in size among U.S. groups, when o n 9 r rt’ atn .pprf tn »«- 

currently expected to lose £40- has not been as large as on some Donald Neville to found Maxi- the Immediate issue. though it is the " largest in purc ]jase outside shares. Mrt 

£60m. These figures may well other European railway systems miltian early in 1973. After the Chrysler claimed it bad been lubricating oil). Lawrence handled ' rwnsiiTrSr 

prove to be underestimates, and it is difficult to accept that Brookwood purchase. Maxi- working for a while on such Sharbaugh was discussing the pro( juct 5 advertisine- far ^ 

They also do not allow for the British Rail still caonot do better millita popped up owning 14 plans, and had not been- ready prickly problems of the Far an H j s now ni^rh e Board* 

fact that the greater part of the than move only 15 passengers per cent, of the Dundee com- to unveil them. The threat of East There. Sunoco has a. 50 affairs committee. 

capital sunk into the railway and four tons of freight every pany. A full bid was made in another strike, though, hastened pef cent, interest in an offshore .. 

system, including most of toe working day for every person November, 1974. with Maxi- the announcement Despite .his block in toe Gulf of Thailand, . r non-executive recruit- 

l.HMA mvmf rar.Mf nM mArlnwi ico. <4 A«viTtl/H<n Dnili.iAkMnn million onrioH liri with : a I a. 4 .-.- uMtli /lif^ 4 a rii ,>4 fliA UlcllT IS mat Of C«. Jack&nn 


large suras spent on modemisa- it employs. Railwaymen argue millian, whicb ended up with conviction' that participation with drilling due to start in the r 1 * 1 u JacKson 

tion since 1955, has been that their critics underestimate a controlling stake, promising should not get in the way of a middle of this year, plus a one- ® of 

written out of British Rail's the limitations imposed by the that “ the standard of services £15 a wreck claim. Lapworth Is third interest in a block south at a M ® tno “. ,s J Untye 1 ^ 

accounts. present level of new investment, would be maintained.” a whole-hearted supporter . of east of Vietnam, where the first 1S an appropriate arrival 

If the present policy towards it is true that manpower can be Dundee had a record of a industrial democracy, and it well was due to be drilled next JJ . - na ^ strongly: 

the railways is to continue, then saved by installing, for example, higher than usual Wmber of looks as though Chrysler is now year. As for the latter block. 5™“; manifest sWl. 

much more vigorous action must modern signalling and conti- cremations against burials (70 thinking of building on a “these plans are contingent on notably 

be taken to contain railway nuous welded rail. But British pe r cent, compared with the scheme he first helped set in some resolution of the very LT -iwitiwp* > some of 

costs- British Rail is now raising Rail has yet to settle the man- national average of 57 per motion. fluid political situation in South 113 execuuves. 

its fares and freight charges n ing scales of its new high-speed cent). Now. says MEL. “it is That was the 50-50 union East Asia," under-stated .. 

by as much as it Thinks the diesels and it has also yet to one of the general policies of and management- partnership Sunoco’s latest annual report 

market will bear — with the win union agreement for the the company to make known the evolved after toe "shoddy prepared a few weeks before , . 

possible exception of the Lon- single manning of freight ser- Advantages of cremation as a work ” dispute a couple of years toe Communist victory. vdll.t.lOSC 

don and South East commuter vices. It may not be easy to means of- final disposal on ago at Ryton; earlier this' year. Sharbaugh, in London to talk 

services where Urn railways negotiate manning arrange- death." when the plant was down to to nil analysts, agreed the pic- The latest project for which 

have a near monopoly. It is also ments with three separate That aim is shared with the two-day. working, - Lapworth ture was complicated, hut he -the Poles are trying to attract 

warning of more line closures unions. But railwayman at all' Cremation Society. Avhich dates Says He urged a simitar scheme added that nowhere in the British equipment and kriow- 

and service reductions. But levels must accept that the from the latter years of the past for toe whole of Ryton. world could now be regarded as how is a pulp and psper mill at 

neither of these will bring about public will not be prepared tn century. Lewinsohn noted that Lapworth. 47. is South Mid- totally trouble-free. Sunoco. a place^ called Kwiuzyn. 

,a dramatic improvement in the support for ever a railway sys- the society members' fees were lauds organiser of toe Trans- suffering from a 63 per cent; _ _ 

situation. British Rail's prices tem that is over-manned and credited- against the cost of port and General Workers decline in first-quarter net in_- C ruSGYU@V- 

are now su far below cost that inefficiently run. - their own cremations SO. con- Union; With a round, come, may have to cut its 1975 
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THE REFERENDUM on June 5 
win mark a crisis point in 
British history. It will mark a 
crisis, in the most obvious, 
objective sense, in that it will 
probably decide, if not for good 
at least for a long time, whether 
Britain commits itself to its 
new partnership in Europe. 
(Only probably, for one cannot 
b. : sure that a small majority 
against Europe on. a low poLl 
would be ratified by Parlia- 
ment.) For 25 years the 
original members of the Com- 
munity have been fumbling to 
build a new type of' inter- 
governmental relationship, and 
for 15 years every single British 
Government has tried to join 
their enterprise. Yet it is symp- 
tomatic of the conrrast between 
the European undertaking and 
traditional British notions of 
separateness, national superi- 
ority and post-imperial in- 
fluence. that the long-matured 
decisions of Government and 
Parliament have had to be 
referred back to the unprece- 
dented procedure of a popular 
referendum. 

in that sense the crisis is not 
merely about the- decision on 
Europe, but more profoundly 


perhaps about Britain's political 
institutions, the functioning of 
the two-party system, and the- 
attitude of tbe voters to the 
political filite in Westminster, 
For whatever the final outcome 
of the ballot, it is clear that 
many people, quite possibly a 
large majority, feel baffled by 
the multiplicity of arguments, 
whether economic, industrial, 
commercial, diplomatic, politi- 
cal or purely emotional, that 
have been deployed on both 
sides of tbe controversy. A 
recent in-depth survey showed 
that the overwhelming majority 
of the population felt too ignor- 
ant to vote 

Now. of course, it is not facts 
which are lacking in this case. 
Over the years, more millions 
of words must have been pub- 
lished abnut tbe Common 
Market than about any other 
subject. If anything, there are 
ton many facts land pseudo- 
facts) for most people to handle. 
If they are baffled, it is because 
they mistrust those whose func- 
tion it is to interpret the facts 
— the Press and above all the 
politicians. The Labour Party, 
of course, has invited mistrust, 
partly by its internal dissen- 


sions,. partly through the 
repeated U-turns -on the Euro- 
pean question by the party 
leaders. 


Forecast 


In a way, however, it is 
curious that people sbould still 
be baffled, for the controversy 
between the pros aud the antis 
has been going on. in fits and 
starts, for 15 years, and the 
central arguments have changed 
very little over time. On- the 
anti-Market side the' main 
themes are still, as they were 
in 1960. those of cheap Com- 
monwealth food versus the ex- 
pense of inefficient European 
producers, the forecast costs on 
the balance of. payments, the 
loss of British national and par- 
liamentary sovereignty and. less 
explicitly, a distrust of a Com- 
munity which they regard as 
capitalist Catholic and bureau- 
cratic. The pro-Marketeers still 
talk about the need for access 
to our most important export 
market about the economies of- 
scale, and about the need to 
give political and economic" ex- 
pression to the fact that Britain 
is a European country, sharing 


a common, culture, a common 
history and above all common 
interests with other European 
countries. 

Yet it would be wrong to sug- 
gest that time has stood still 
since 1960, for the situation has 
changed In three important 
respects. In .ti?* first place, the 
Community is a subtly though 
significantly different beast 
from what it was 15 years ago. 
It achieved with contemptuous 
ease most Of the things, pre- 
scribed in .the Rome Treaty, in 
the.remaval of national barriers 
to trade, and this process is 
still continuing on .the more 
Intractable non-tariff barriers. 

But since the late 1960s, the 
member states have failed to 
reach agreement on where they 
want to go next, or if they have 
agreed, as 'jjn their repeated 
attempts to embark en economic 
and monetary union, they have 
done so by methods which were 
bound to fall,, and duly failed. 
The Community has fulfilled its 
role as the vehicle for Franco- 
German reconciliation, and it is 
routinely taken for granted, in- 
side tbe original member states, 
as an indispensable factor in 
their economic prosperity. But 


for the time being at least, the 
fire of inspiration and aspira- 
tion bas gone out of it, to be 
replaced by- tbe labours of ad- 
ministration. .. 

Young idealists of the Euro- 
pean idea ; have grown -did in 
the ungrateful task of imple- 
menting the agricultural policy, 
and it is more difficult, not to 
be aware that the momentum of 
tbe early years appears to have 
Seen, if not lost, at least tem- 
porarily mislaid. Tbe member 
governments face' the choice be- 
tween keeping* tbe Community 
on a care-and-maintenance basis, 
with technical Improvements on 
minor- issues, and making what 
would have to, be quite radical 
moves towards a more politic- 
ally integrated Community,; - The 
phase .of negative integration 
(the removal of trading ob- 
stacles) is well advanced. If not 
over: the phase of positive inte- 
gration (the building of new' 
links between national policies) 
bas. hardly begun, and is not 
merely more difficult technic- 
ally. hut also more daunting in 
political and psychological 
terms. 

The second change, which 
follows from the first, is in the 


general -tone of the arguments 
advanced by the pro-Marketeers. 
According to the ip -depth ’survey 
referred to ^earlier, It. appears 
that the pro-Marketeers are now 
not merely less- passionate and 
intense on the - question, than 
the an ti-Marketeers, buL Also 

-less passionate and intense than 
they, themselves were .some 
years' ago, - and one of the 
reasons must be that .the image 
of the Community is less 
inspiring than it used' to be. On 
the other hand, it is also dear 
that- the content of the, pro- 
Market arguments' has shifted 
' over the .. years, * from a 
primordial emphasis on the 
industrial . and commercial 
aspects of the .Common Market, 
to a rather diffuse case which 
takes much greater account of 
the political and diplomatic 
factors in the Community.; 
--One explanation for this Is 
that.' with the departure of 
-General de- Gaulle, - even the 
French Government is now pre- 
pared to envisage previously 
taboo subjects, like majority 
voting in the Council of 
Ministers and direct elections 
to the European Parliament, 
and that even without -direct 


elections the Parliament is 
beginning to .make .dear its 
determination to. have, a bigger 
'say In the spending of Com- 
munity money;' ’Secondly.: the 
Community hasstartedto play 
a more political -role Jn its 
dealings with' the outside, worid, . 
notably in . the - .-.European. 
Security Conference . or in the. 
negotiation of the Atlantic 
Declaration with .the Americans 
last year. ! Amid all the 
uncertainties, created' by the 
oil crisis, it will -, become 
increasingly difficult to distin- 
guish between the economic and 
the political aspects of its 
international relations. 

Tbe third change — and it is 
the most fundamental— is that 
Britain is now 1 a member of the' 
European Community: ; Logic; 
ally, leaving . ■ the Community 
comes to the same thing as not 
Joining It. But hi practical and 
political terms the.. two opera- 
tions are quite different, -, and 
are. likely to" have qutte- dif- 
ferent consequences.- While. we- 
we're outside the Community yre 
-had a very clear idea of our 
relationship with the rest of the 
world, and we had a fairly dear 
guide to what our position, would 
be inside the Community, from' 


having watched the Six at w 
for the previous two deca 
Now we are Inside the C 
munity we. have a much clei ' 
idea of how the Coramuj" 
works, and. how far it. can 
made to lake account of Bri . 
interests, but &e have very li : 
idea of— and no.' reason to ' 
encouraged 'by— our likely j 
tion in the world. if we le.' 

If the electorate ai)d the 1- 

liament.so decide, it will be </ 
too easy to. leave the C r 
munity, but that is only ■ 
beginning of the story. 
Should then hare to decide v 
to put in its place, and . 
would mean a new round 
negotiations whose outc 
would be. by definition,- ur . 
tain. 

Yet despite the stridenc? 
some of the- campaigners 
looks as though much of 
electorate is not merely ba: 
by the problem, but alsoslig . 
H>qred.- The.choiee is critics 
wir future,- but we have 1 
Vrifest^ing with it for gettinr 
for 26 years. With any I 
the referendum will settle 
■arpin-jerit ’ in -favour of Br. 
membership. 


: Ian DayH 


THERE IS a strong atmosphere 
of unreality about the “great 
debate " which is supposed to be 
convulsing Ihe Brilish public in 
the run-up to the Common 
Market referendum. One reason 
for this, of course, is that the 
voters have heard it all before 
and are now bored to tears by 
the whole entertainment. The 
same actors have been gabbling 
the same lines for too long — 
f.ome of them for 15 years — and 
if the anfi-Marketeers' speeches 
seem slightly less tired than the 
pro-Market one?, that is merely 
hecause they now have a faint 
(ouch of ecrentricity about 
them. Tlie fact is that the 
British electors have never at 
anv time -pn^e Mr. Macmillan 
first anolied for membership nf 
the EFC really been prepared 
to delve into the complexities 
of the subject and they are not 


now. The referendum would 
not be taking place if Mr. 
Wilson had not lost control nf 
his party and been obliged to 
appeal to the British public to 
rescue him. 

And that brings us immedi- 
ately to the other source of un- 
reality — namely the gap be- 
tween the stated subject of the 
argument and the real one. The 
Government and the two " um- 
brella " organisations — Britain 
in Europe and the National 
Referendum Campaign — rush 
about organising support and 
producing expensive literature. 
The voters will no doubt make 
up their mind on the merits of 
the case as best they can. But 
the real point at issue, so far as 
the politicians are concerned, 
and the main source of the occa- 
sional spark of life that illumi- 
nates the debate, is the question 


The great debate 


of the future of the .Labour 
Party and hence of the existing 
party structure in the United 
Kingdom. 

Credibility 

AH the existing political 
parties have a great deal in- 
vested in the result of the cam- 
paign. The most obvious case in 
point is that of the Scottish 
National Party whose credibility 
will be greatly enhanced if Scot- 
land votes “ no ” while the rest 
of the country votes " yes." The 
probability that this will be the 
case was the main cause of the 


Government’s desire to conduct 
the count on a national basis. 
But the Labour Party's vested 
interest in a positive result is 
not much less clear-cut, what- 
ever the anti -Marketeers may 
say. The consequences of a “no" 
vote are really horrifying, not 
simply for the Prime Minister 
and the pro-Market faction in 
the Cabinet and the Parliament- 
ary Labour Party but for the 
organisation as a whole. 

Tbe essential point is not just 
the rebuff to the authority of 
the Government in the country, 
though this would be bad 
enough. The real problem is 




newer been out of it 


BICC was closely involved with European industry and 
commerce long before Britain joined her neighbours in 
the Economic Community, and in 1974 our sales in 
Europe totalled more than £30 million. 

We began in Britain as cablemakers. Very successful 
cable rnakers. For in a comparatively short time we became 
the world’s largest organisation of its kind. 

We make electric wires, cables and accessories of 
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that this result would be a 
major victory for 'tbe Left 
within the Labour Party itself 
which would oblige the Right to 
stand and fight. Id crude terms 
this means that unless the 
"no" vote were overwhelming 
it is improbable that the 
Government has the votes in 
the House of Commons to effect 
withdrawal front the Com- 
munity. Tbe schism within the 
Labour Party which this situa- 
tion would entail would almost 
certainly bring down the 
Government sooner or later. 

It is arguable, of course, 
from this premise that it is in 
the interests of the Conserva- 
tives that the referendum result 
should be "No”; but of 
course, things are not nearly as 
simple as that The Conservative 
Party, traditionally concerned 
with power in the international 
field, has been committed to the- 
European adventure for years 
and the institutional pressure on 
dissenters during the past 
decade has reduced the anti- 
Market element among the 
Tories to a tiny rump of half 
a dozen or so MPs. But quite 
apart from the difficulty of 
changing the Conservative line 
at this stage there is the matter 
of self-interest The question is 
whether the Conservative Party 


something might come out of likely to be “yes" and .that 
l . . -this and that is a notion which further out on the anti-Ms' 

‘ - . the present leadership of the £»*> ah* tbe-un ; 

ZT ■ ... _ a Z j,- find themselves the harder 

: . . Conservative Party finds u dip- bff . fte ^ ^ 

quieting as the Prime Minister saw ^ branch off; : 
and his colleagues. . • >• 

could survive a break-up of the The : effect of'these presenti- \ 

Labour Party. Much would ments upon the party managers, /VLLv|JlcU. 

' 

■tfsr swr ' which 

Ministers Sd f nS r of P roJ4art f? eer ’ •£. defeated ontbfs point will 

J°“.b«a h «e^ter; 0 "ib V S «"!**. . 

fail to exert a powerful Influence D ro-Market line The temntar ab e src ^ d . *° - Q P r 

COalltlOIl resisted, and at grassroots level ac ^ted-4ha?tiie trate ifc 

A certain amount of caution SJlJJJS 111 i?-® 4 ^ !U a ix^ wil1 r «turn to Brussels, 
is necessary in following this to bnng down Mr. j^bour members will appet • 

line of thought — a caution not ‘ .i? 1 * * -European Parliament ' 

always observed at present by E ° rope has scaixely been heard-^^ anti-Market ministers - 
politicians on the Labour Right On the Labour side a good qbach their opposition to ! 
and Conservative Left — but many bets are now being ‘^boJe enterprise in term. 
there now are various possi- hedged. lt>as- noticeable at the •* protecting British inter 
bilities ranging from coalition to Special Conference' on * the within the Market frame* • 
the formation of a new party. Common Market which Labour rather than attempting to - • 
all of which, have rather more held at the end of, last month th e whole structure d 
plausibility than in the past, that nearly a quarter of the con- Whether Mr. Wilson then 

There happens to be a dis- stituencies sent no delegates— down jn ihistory as the man 

affected. '"Strongly 'pro-Market 'presumably' because tK5"d5batb saved the European cause 
element of the Conservative within individual parties was the Labour Party as wei 
fijrty, and a disaffected strongly too evenly balanced. The trade- another matter, but his 
pro-Market section of the unions are also showed a ten- h 0 i<j up0 n bis partv for 
Labour Party co-operating at dency. in many cases, to moment w01 certainly be 
present in the Britain in Europe moderate the stridency, of their, creased. Do the voters, as 
campaign with joint funds and a opposition. The reason, I should ponder where to put their c 
joint political infrastructure in judge, is partly the realisation j n three weeks’ time, re* 
the country at their disposal. It of the consequences to the party this? I wonder, 
is not totally impossible that of a “no" result partly, a 
under certain . circumstances realisation that the result is 


David W 


The alternatives 


IF BRITAIN were to decide to 
give up membership of the 
European Community, many of 
its formal links with the outside 
world would remain unchanged. 
W'c would slid be members of 
NATO, of the United Nations, 
if ihe IMF and the World Bank, 
nf GATT and the OECD and the 
Interna. inna! Energy Agency, to 
name but the most important. 
But in the field of trade, our 
departure from the Community 
would automatically require a 
decision on some alternative 
arrangements, for a repeal of 
the Communities Act would 
leave us without either a tariff 
or an agricultural policy. 

Broadly speaking, the alterna- 
tives fall into three categories, 
which can be described as the 
choice between independence, 
internationalism and a Eurnpean 
solution. The independent 
alternative would be one where 
Britain adopted a purely 
national tariff, without special 
attachments to any other coun- 
try or countries. In the version 
which appears to have the sup- 
port of the extreme Left wing 
the addition of import controls 
would transform independence 
into something much closer to 
self-sufficiency than Britain has 
known in the past. Leaving aside 
the question of the advantages 
or disadvantages of this option, 
it is unlikely to be adopted so 
long as the Labour Party is led 
by Messrs. Wilson, Callaghan 
aud Healey. 

Traditional 

The second, internationalist 
alternative is one which appeals 
to the traditional free-trading 
school of thought.' and finds 
expression in such proposals as 
those nf Mr. Douglas Jay, for a 

world free trade area- or, more 
restrictively, a. North Atlantic 
free trade area. Until now there 
has been no suggestion that this 
idea has any support from those 
foreien countries whose partici- 
pation would be .required to 
turn it into a reality, surh as 
the Commonwealth, the United 
States or -Tapan. Their attitude 
might conceivably change once 
Britain had left the Community 
(though it seems implausible), 
but for the time being this is a. , 
purely hypothetical option. 


The European solution is 
much less unreal than either of. 
the other two. 'partly because 
the other European countries 
would be most unlikely to re-, 
fu^e to consider some alterna- 
tive trading relationship, partly 
because it would have the 
support in Westminster of all 
the pru-Marketeers and most of 
the moderate anti -Marketeers. 
But it would be neither auto- 
matic nor easy, and it would 
be naive to assume that it 
would confer air the advantages 
of membership without any of 
the disadvantages. 

It would not be automatic, 
because the revocation of mem-, 
bership would necessarily 
include the revocation of our 
trading agreement with the 
Community. In theory the 
other member states could agree 
to a new arrangement which 
would come into effect before 
our. departure. But they have 
already ••renegotiated” the 
teems of; entry once - with us 
inside, and it is almost incon-’ 
ceivable that they would 
conclude a new arms-length 
agreement with us until we 
were again outside the' Com- 
munity. 

Nor could . we retain auto- 
matic free trade with our for- 
mer EFTA partners which have 
remained outside the Com- 
munity. We had to leave EFTA , 
before wc could join the Com- 
munity, and it was by virtue of 
our agreement with the Com- 
munity, and of the Community’s 
agreements with the EFTA 
countries, that we were able to 
retain free, trade with EFTA 
If we wanted to rejoin EFTA 
as a non-member of the EEC. 
we should have to negotiate an 
agreement to that effect In 
short.- regaining our present 
access to European markets 
would involve new .rounds of 
negotiations with two groups of 
countries. 

These negotiations would not 
he easy, because the other 
countries Would certainly con-, 
sitier them solely in the light of 
thoir own national economic 
and . commercial interests, 
leaving us to defend our 
interests as best we could, it is 
sometimes suggested that the. 
Common. _ JMarkpi ...countries, 
would have a bigger interest in 


free trade with us than we in for agriculture. The flsbing 
free trade with them, because oil concessions (for it is we 
wo have a very large trade would, have to make the co- 
deficit with them. It is a sions)- might not in practic 
suggestion which takes no all that important, though 
account of the fact that we may would certainly be ga 
yet be forced to put -right the against the background of 
deficit by resorting to the import anti-Marketeers' aim of rec 
controls advocated by one wing ing all our national sovprei 
of the anti-Marketeer movement. But the agriculture prnvi: 
nor yet of the fact that we take would probably be very si. 
only 8 per cent, of their exports cant, in practice as well : 
■while they Take one third of principle, 
ours. Tbe . strong. un- For we can be fair! v con fi 
fortunately; are usually in a that the Community go’ 
better bargaining position than mentis will not give Britain 
the weak. . trade for Industrial export 

In some ways, it would be they believe that Britain 
more difficult to negotiate a deal gain an economic advanfae 
with the EFTA countries than buying cheap food from ab 
with the Common Market. For In any case, thetr farmers 
they are bound by a number of now started to enjoy 
rules, which circumscribe their benefits of access to the bij 
freedom of action, and whose food-importing market in 
interpretation 'Is governed by world, and it is hardlv plau 
the Community. On tbe one'lo suppose that their en 
hand their trade with the Com- ments will sacrifice witho 
munity is dicrated by very strict struggle an export trade v 
rales of origin, sueh that only last year was worth n- 
products with a very small pro- On the contrary 

portion of foreign ingredients should ‘not be surprised i» 
qualify for free entry. On. the pro quo for an indu? 

nther.-haad they are subject to free trade agreement i 
the-sfime competition rules, and commitment to buy guarar 
to same restrictions on State quantities of. Community 
aids to industry, as if they were Community-related price 
Inside the Community; . .Even that may not sa 

those -inside the Commi 
who do not feel that we sh 
benefits of mem be j 
* . without the burdens, and 

The chances are, therefore, are worried by the implies 
that the EFTA countries would of having so large a Euro 
be not merely unwilling, but country outside the Euro 
also . unable to negotiate customs union; the Bel 
Britain’s return to the EFTA industry federation has air 
fold until Britain had negotiated expressed its opposition ' 
some agreement with the Corn- free trade agreement 
munity which, made it possible. Britain, and similar views 
It follows that a British-EEC reported to be held in Ger 
free trade • agreement would be industrial circles, 
broadly similar to the various All this is, of course, I 
EFTA-EEC agreements, and that thetical. The electorate 
while it would certainly be no vote in favour of the t 
more favourable than theirs (or munity;;. it . may vote aga 
the rest would be wanting one but on such a low poll an 
too), it might well, in a number siich a. small margin. 

Of ways, be lesa favourable. Parliament might fail to r 
In the' first place, .it would our withdrawal; But if 
certainly include the-tight rules ■ referendum shouM take' us 
of origin, the competition ru!6s. ’of the Community, there 
and the restrictions on State he no doubt that the scare! 
a:ds which figure in the. other alternative arrangement 
EFTA agreements. But In The he nrnione*d. acrimonious, 
second piace.- it; would almost, probably disadvantageous.' 
certainly. include add it ion al . pron. — -- -riAwM 

visions for fishing, for oil and, . laB.UaviO 
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' ■ >• ^.'P^^GN ,P<^(^. c^r4iiia- area of tiie Nine’s acti^ty : • In especially since President important step towards de facto 

. :-5 3 '•r^- r w on ,* s fiiea ^.Com- addition ..to regular council . Vaiezy Giscard d’Estaing took Soviet recognition of the Com- 

y ~ ‘'j-. ..^niity aicra^ts;^ in. 'which tie. meetings, ; the V -\*! foreign over the reins from . President munity. 

.' i: ' ^^vernment dearly felt that no Ministers now meet it least .Pompidou, France had been The problem is that, however 

;f ■'? f v .^renegotknoii ° was necessary onge aquarter to discu^ and making less of an issue, of it successful they may be as 

• ■':::•■•../ ••*•*. "P T -Ot tefl desirable. Part Of co-ordinate their, policies, land The JFrench nbw. no longer demonstrations of the Com- 

reason, w doubt, vras.thftt the Community's Political Com- object when . Min i ster s hold munity’s internal solidarity, -the 

*:• 'J?* C alla g hgn , jLUre .the -other mittee meets about once a political consultations when Nine’s diplomatic initiatives 

^oreign l&nistera^-enjoyS^ ^ipeet- . mouth— or more often when. -they are in any rase together can hardly be said to be enor- 
•; ,f*B *ds. colleagues informally there is an important w/ jaU*I- for Council meetings, and the mously effective at world level, 
■•i l \ talk shop and retail the jiatesr. ferial meeting to prepare. On presence of the Commission at It inay be a matter for self-con- 

*■ from Washingifflh or. top. of this. fairly' nt®dar series political consultation sessions is gratulation if- the Nine all 


,~eaing. For a . Foreign Secre- of meetings^ the Ministers have more widely tolerated. A fur- manage to recognise anew gov- 
't ^'«y. it most make' ,a. pleasant recently also taken to .meeting ther* erosion of the distinction eminent on the same day. but 

hange from discussing fatty about cnee :a* year for quiet has taken place recently with that is not going to change the 

■ cidfr or. Eurdttat^. . pay country week-ends, with wives .the introduction of a secret course of history. Nor is a 


- a- sr&d5s « rssiwss ssss 

; .'.ytfrSSSSBSBS- -«*$» ***; gs^SSi » *. 

... f economic - or . commercial ministerial or committee ienary u,uncu meeting. 

" " r ,-iVolicies that tafees : place under level; usually 'take place in the Nevertheless, the distinction » ■ m ^m 

- T -c-'! he Treaty of ifofce;:: Fbreign cotutay -currently holding the is still there, and it clearly has I 1^ 

* , <jticy discussions, are not, in .Community presidency-^-Ireland had an inhibiting effect on the ■ Tl fl- ■ 

act. technically partof the "”11 finish :its six-month.- stint development of a genuinely g Ilk j 

v . Common Market *Vat all: The *ud of June, to be fol- “ European" foreign pplicy, " 

line Ministers meet as repre- lowed by Italy.- Ode of the which is where the co-ordina* 
kentatives ot‘ national govern-- aims' .is to help distinguish ti on of national policies is V ▼ T 

^nents, outsade the traditional -foreign policy - consultations theoretically intended to lead. * fl / , 

Community institutions. . "and from th«T formal Council of In the modern world trade is 1/1/ * 

^^Sre not bound by the normal Ministers’ sessions, always-held * major arm of foreign policy. T T 4 

ules of Community decision* in Brussels or ■ Luxembourg, Yet trade deals with non-EEC - 

soaking. Neither foreign policy which officially only discuss countries are negotiated by 

. : lor defence is covered by- any . policies, that come under the Commission, after it has the U.S. Administration has 

• -f^if ..the Cotamunity’s -’'■fann di^g Community's treaties. Another received a mandate from virtually nothing in public 
„ , ; treaties, anil - there is . -thus, difference from formal council Ministers meeting in the either about the - British 

Absolutely • ‘np . . question , of sessions is the success that the Council. If, however, the referendum or the renegotiation 

- T ' interference ” *6m Brussels. Nine usually— but not always Ministers want to discuss the which led up to it. The silence 

. ‘ -..s'.. . .j ... . have _ in' keeping -tjiedr “political" aspects of their has been taptlcal and should nut 

rp* . ri political consultations secret, relations with the same be mistaken for indifference: it 

' ^ VL P'r{j I imetaole . . although there was a. notable countries, they should officially was ruled that any U.S. public 

breach' in Luxembourg last reconvene in another session statements on the subject could 


with one voice, Europe is not 
often heard. 

On the other hand, it is still 
not clear how far the more 
relatively powerful of the Nine 
governments really want a 
single •'European” foreign 
policy. French and German 
attitudes towards Washington, 
for instance, although closer 
■than they have been for many 
years, are still a long way apart 
France still also clearly wants 
to keep her hands quite free in 
dealing with the Arab nations 
and the Third World, and has 
recently shown no inhibition in 
acting first and telling her 
Community partners afterwards. 

A further cause of irritation 
with the French recently was 


the way which President 
Giscard d’Estaing made conces- 
sions to President Boumedienne 
during his visit to Algeria, when 
the other eight countries were 
still trying to avoid doing so 
at the Paris energy conference 
that was taking place simul- 
taneously. France, it is thought, 
is clearly trying' to show the 
Third World that she is more 
politically sympathetic than her 
Community Partners — an acti- 
vity which hardly conforms to 
the creation of the “ European 
identity ” that Paris has 
insisted on so strongly in the 
past. 

Reginald Dale. 

Common Market Correspondent 


The view from 


V J - The move -to co-ordinate month when someone leaked with different procedures. well -be counterproductive. 
. - ' breign 7 policies; dates from" ^ the that the Ministers' \had rejected Nevertheless. if British 

"'-■^ague. Summit of , Becember an important American reqqe^t 'ninlnmofJo Ministers visited Washington 

-1969— the same .meeting at for support oh Vietnam. -; DipiOflldllC - and privately sought the 

.virion France. • finally and - ' Administration’s opinion, they 

’ - -'ormaily lifted hSryeti on Nevertheles ?; the , Nine ““ were told quite firmly that the 

British entry. The Hague Sum- £ f Som S fc to P° int to • ^ “T?" ° f ^ U S " would prefer Britaifl t0 

ait, as well as deciding on; the SShe ^ ^Stion tnre successes intheir attempts ^ m-Mr. Fred Peart, the 
somewhat ill-fated target of full : b^e^Con^I meeS^Sd 2 tiieir primes at- Minister of Agriculture, actually 

' -.v^momic and moneto ^plomatic level. __ One of the admitted as much when the re- 


wratn different procedures. well ■ be counterproductive. 

Nevertheless. if British 
Ministers visited Washington 
; DipiOmatlC '■ and privately sought the 

Administration’s opinion, they 
Nevertheless, the Nine can were told quite firmly that the 
point to a small number of reta- u.S. would prefer Britain to 


economic and monetary, union ^ ^ foreign^ ^ policy ^ ^ consultations ” 
by 1980, also agreed tojaiinch- remains politically important 


most commonly cited examples negotiation was still in- its 
is the way the Nine have sue- infancy and he himself was still 


- , the Community along the read ls the wa ? toe N,ne have rac - infancy and 

- Wforrt. ?* e P° mt is to mute riwe tb,t ceeded in worklng out , com- M anti . Marl 


-Marketeer. 


SXuK speaking “ with “llere is onV very simple 

: • ^rello^yeS o^b^Si poS ^ren “ « ne r Voice '” tho East-West reason why. the U.S. does not 

study’ erniiD chaired ' hv . y 11 - J ?reign. policies e ven ^ ir Conference on Security and Co- want even to contemplate a 

' VIcomte Eti^e DavigLi if * “rk TO M^^T rati °S “ ! CS “ ) British withdraw^. Britain out 

-- Belgium, reported mat foreign ^ ^ where the spokesman for the of Europe would he a new 

- ioolicv c o-oneration -would bp ^ Nine « the country currently problem on the American door- 

the best airf easiest firet sfferf ^ ht T?^'. ^ ia ^ Is occupying the Council chair, step at a lime when .the U.S. 

- • beStl ^easiest. first sfep. n?t easily graspe^ by the many Syiit decision not to cbal- already has problems enough 

- "Since then, foreign poScy to- . ° . nor 6 ^I >erts in lenge this procedure when it and it would conflict with the 

- operation has growii frdm^ small '*« e ^nsntutions. ' was first used in Helsinki was American view of the world 

beginnings into' ah' ^ important In' .recent ‘months, and hailed by officials as an which has been developing over 


the past year or .so. This 
includes a mending of the 
fences with Western Europe 
after the quarrels which 
followed the Yom Kippur war 
of October 1973 and a realisa- 
tion of the limits of American 
power. 

Strategically, this view is 
best expressed in the annual 
report of the Secretary of 
Defence, Dr. James Schlesinger, 
published in February. This 
remarkable document was 
written as though Saigon had 
already fallen: “With the end 
of our involvement in Vietnam." 
it says, “the emphasis of our 
planning has shifted towards 
Europe; however.” it goes on 
“we still retain a presence in 
South Korea with backup forces 
primarily in Okinawa. Most of 
our forces already are or soon 
will be oriented toward a war 
in Europe, but we maintain 
some less heavily armoured and 
mechanised units for a lesser 
contingency and as the basis for 
a tapid swing towards Asia, or 
some other theatre.” 

The objective, says the report, 
is to be able “in conjunction 


with our allies to deal -simul- 
taneously with one major con- 
tingency (wherever it might 
occur) and one minor contin- 
gency, with the capability to 
•swing' with some speed from 
one major theatre to the other." 
The priority is given to Western 
Europe and North-east Asia, 
which means South Korea and 
Japan, the report adding that 
" the security of Japan and the 
peace of North-east Asia are 
critical. to international 
stability.” The Korean commit- 
ment is historical and there are 
still American forces on the 
ground in South Korea, but it is 
clear that it is also being used 
to deter any upheavals in the 
area that might threaten the 
external stability of Japan. 

The defence policy outlined 
here is a retreat from the role 
of global policeman. It has 
become much more modest and 
realistic. Yet far from being the 
prerogative of the Pentagon, it 
is striking how much it is in 
line with the evolution of 
American diplomacy in generaL 
U.S. diplomacy- to-day is most 
concerned with relations with 


Western Europe and Japan — 
whether in the trade, monetary, 
energy or straight political 
fields. The days when President 
Nixon could seek a rapproche- 
ment with Peking without 
informing the Japanese are 
gone. Maintaining relations 
with the allies has become at 
least as important as improving 
relations with the adversaries. 

Of course, the role of the 
superpower remains. But what 
is relatively new is the realisa- 
tion that the U.S. is more 
powerful if it can take its 
allies along with it, and that it 
is worth prolonged consulta- 
tions and even some com- 
promise in order to # do iL 
Again, this comes out very 
clearly in Dr. Sclilesinger's 
report. The report is still pro- 
detente with the Soriet Union, 
though it warns that this may 
relax but not eradicate ten- 
sions and that the Soviet leader- 
ship is likely to persist in its 
efforts to create a balance of 
military power more favourable 
to itself. At tbe same lime, the 
report is- very understanding 
towards the Europeans. It 
admits that the major cause of 
the U.S. payments deficit has 
been not the deployment of UX 
troops in Europe, but the prob- 
lems with the commercial 
account. Thus, in the present 
situation where the rise in oil 
prices has hurt Japan and 
Western Europe more than the 
U.S., the U.S. must be careful 
not to place overdue demands 
on its allies. 

It is interesting that this 
relieving of the pressure oh 
the Europeans to make an ever 
larger financial contribution to 
offset the foreign exchange costs 
of . keeping U.S. troops in 
Europe has now been mirrored 
in Congress. After the final 
fall of Vietnam, it does not 
seem likely that we shall hear 
very much this year of the 
familiar Mansfield Resolution 
calling for U.S. withdrawal, nor 
of the Jackson-Nunn Amend- 
ment which railed for a greater 
European financial effort. The 
ending of the commitment in 
South-East Asia has served to 
concentrate the mind on rela- 
tions with the older allies who, 
like the UX, are also industrial 
and democratic states. 

The Europeans, or some of 
them, have helped by improving 
their own defence capability, 
itself a reaction to the growing 
military power of the Warsaw 
Pact. The West Germans are 
the most conspicuous example: 
the Bunfcsirehr has gained 
both in morale and equipment, 
partly because the Federal 
Government, especially under 
Chancellor Schmidt— a former 


Defence Minister, has shown a 
continuing interest in it and 
respect for it. France, too, 
under President Giscard 
d'Estaing has shown a more 
co-operative attitude towards 
NATO, though not to the extent 
of returning to the organisa- 
tional fold, and quite frequently 
joins in exercises with the 
Americans. Even some of the 
smaller nations, such as Den- 
mark. which were once reckoned 
to be the weak link, have 
increased their defence expendi- 
ture in real terms, despite 
economic difficulties. 

' One of the results has been 
that the Western powers parti- 
cipating, in the East-West force 
reduction talks (MBFR) in 
Vienna have put up a sur- 
prisingly impressive performa- 
ance. The Atlantic Alliance 
has held together very well: 
the smaller nations have drawn 
back — the Dutch especially — 
from any temptation to make 
unilateral cuts, while the 
Americans have used the talks 
to resist Congressional pressure 
from unilateral cuts of their 
own. The talks have contri- 
buted to a greater mutual 

understanding within the 
Alliance. 

The greater Western unity In 
defence matters is pursued 
through existing institutions, 
mainly the NATO Permanent 
Council in Brussels. Again, 
however, what is happening in 
defence is paralleled in other 
fields. As the U.S. has turned 
back to concentrating on allied 
consultations, it has made 

greater use of established 

formula such as the IMF and 
GATT, and especially allied 
co-operation within them. 

Where no institution existed, 
such as in the energy field, a 
new one has been set up. Like 
U.S. defence policy, the Inter- 
national Energy Authority con- 
centrates on the same group of 
North America, Western Europe 
and Japan. 

None of this rules out 
bilateral diplomacy and indeed 
both Dr. Kissinger and Mr. 
James Callaghan, the British 
Foreign Secretary, have been at 
pains to stress that Anglo- 
American relations have never 
been better. 

How far this new spirit of 
consultation would survive a 
British withdrawal from Europe 
is something to which the 
Administration does not appear 
to have given any thought For 
the present, however, it has 
developed a fairly coherent and 
realistic view of the world and 
a readiness to rely on and 
improve existing machinery. 

Malcolm Rutherford 
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IT WAS the prospect of North or taxing it in whichever way it and officials ' of the British ties. But here again, much of sumers including the U.S. (for 


Sea oil and the fear that the 
EEC would take control of it 
which helped produce 


wishes. Government and Gas Corpora- the argument finally depends on instance in the International 

And the same could probably tion * il has done ilttJe t0 conceal broader political rather than Energy Agency) or as a smaller 
hpinf>ri nroduee a "nr.” also be said of the other areas its ambitions to enforce and legal factors. As it stands now, grouping partly in conflict with 
which helped produce a no e „ e rgy policy such as coal extend its ideas of a free flow the UJC can .develop North Sea the U.S. Nor is it dear whether 
vote m the Norwegian referen- ^ nuc j£af power. The Treaty of through Europe at equal policies . without too much it wishes to. “go it alone" on 
dum. And it is precisely the Qf Rome i ays down dear obliga- P^ces. hindrance' as long as it keeps to energy developments, such as 

same feelings that are undoubt- t0 a jj ow freedom of access Whether it will end up in to present course. Should it nuclear power or offshore pro- 
edly playing a part in the U.K. and free pricing within the open conflict with the' British wish to change that course to duction, or whether it wishe§ to 
referendum campaign. Community which does run up on the issue should the country control exports of oil directly seek the aid and co-ordmation 

c , ri . . coo _ c against any attempt by the remain a member of the Com- to their prices, then there of the IEA or the financial and 

Scot s e g British Government to control m unity is another question. Civil *iU he a fundamental difficulty, technical assistance of the 

almost as much incensed by the w ^ 0 j^ds plant and at what servants and the Corporation . . Yet it.is’predsely this broader European Community in the for- 
suspicion of EEC intervention price the product is sold. But it fear that it may on present political consideration of energy mati on o f- a European offshore 
on oil as it is by the belief that does not intrinsically prevent, trends. But there are limitations matters and the future rather industry' and finance and a 
the English plan to deprive the the country making broader to Commission power and there than the past* development of European-centred energy pro- 
Scottish nation of its benefits, national decisions about rate of are ways of Britain discreetly any coordinated EEC poKcy gramme, 
the anti-marketeers in investment in coal of the tech- avoiding the threat. The Gas which should form the heart of 


And 


England, too, have not been 


oology adopted for 


power. 


nuclear Corporation’s power - as: a pur- any debate about the role of * . 

chaser of all off-shore gas is ex- energy in the EEC referendum /YllitUflCS 
To an extent, therefore, the pressed in terms not of a strict debate but which is not develop- 
the North Sea and arg 1 lwl p nf . over ener gy and the monopoly but as a right of mg at all. As in other fields, so 

iaba .i i - iv u fircfr fwTucel " tVinfr on u IdneT tk a _ 


slow to grasp this theme, pre- 
senting the North Sea and arg1IIT1 „ nf . over ener gy and the monopoly but as a right of mg at all. As in other fields, so These are not questions that 
Britain’s other indigenous j s essentially an argument “ first refusal," so that any legal far the debate has tended to con- can be easily pigeon-holed Into 
energy assets in coal and gas as over the interpretation of the conflict between UJt. regula- centrate on the essentially nega- the issue of whether Britain 
the means for assuring the Treaty of Rome and the judge- tions and the Treaty of Rome is tive . questions of whether EEC should remain a member of the 
country of orofltable in depend- “lent of how far its provisions disputable. The Government can membership, conflicts with the EEC or not Other EEC mem- 

ence from Europe and warning 


can -be implemented and how always exercise pressure - on Government's present policy on bers are equally divided in their 

far they conflict with what any companies not to try to export energy issues. Where the argu- attitudes and the ambitions of 

of the loss of control wnicn win g r iti s j 1/ Government may be gas through a variety of means xnent should be developing is the EEC Commission are by no 

result if Britain’s 


■ / uwciumcui may _ _ 

European wishing to do. The most serious just as it can keep the price of on the wider question of what means reflective of the feelings 

allies are allowed to get their potential problem probably gas down through negotiation energy policy should be adopted of the Community as a whole, 

hands on these prizes. arises with gas, where the U.K’s. without strictly breaking the >y toe UJL in toe circumstances ■ . . 

rules effectively protecting the rules. Ultimately, its success in of to-day's so-called "energy But they .are issues which the 
Fvticinnc Gas Corporation as a monopoly this must depend more on poli- crisis" and whether this policy referc ° dum doe5, an( : s ^ DU v?> 

\ AAIUII3 buyer and its tradition of using tical power in the Community is assisted or otherwise by the A V *** 

As with so much else in the this monopoly to squeeze prices than in the Commission. The 

EFC debate a great deal of the cou] d be regarded as in direct move on the Placid case in 

conflict with the free movement Holland after ail ended in a 

■ ■ ® ® goods and services and the com- compromise under . which -the 

degenerate into a morass of m jtment to free pricing in the gas was still landed in Holland 
half-truths, emotion and EEC. .Should a conflict arise and other supplies made avail- 

evasion.* on both sides. The fact with - a producer of gas over the able tp Germany— not in an out- 

is triu i the Treats' of Rome and price of gas, U-K. membership right victory for the Commis- 
the amhitions of the EEC undoubtedly leaves that com- sion. 
bureaucracy do threaten the pany free to offer the gas to 
Briti?ii Government's detailed alternative buyers on the Conti- 


membership of a broader com- 
munity with diverse national 
interests. 


Programme 


The reasons for this are not 


of the energy crisis, the answers 
might have been easier as the 
U.K. looked to its undoubted 
strengths in offshore oil and gas, 
coal and its nuclear power ex- 
perience. To-day, the debate is 
not quite so simple as the pros- 
pects of price falls develop and 


On off-shore oil — the other 


hard to find. Besides the fart toe realities of offshore diffi- 
that the U.K. has no real energy, culties become more apparent 

oruifii «..overiiiueni s aecanea vu luc contentious enerev issue at present other than a Whether Britain re ma i ns a 

direction of offshore develop- nent and undoubtedly restricts S ,h™Jf n S,ia? broad commitment to developing member of the Community or 

ment. particular! v in the realms the British Government’s ability ^ “ h k* ri? indigenous sources and reduc- not, it will have to face the ques- 

of protection of local industrv to intervene on price and n e t .” consumption (aims which tion of the future investment in 

and control over the destination destination. r J toe same is the EEC's), its coal, the degree of urgency in 

pricing for oil and its decision role . ehergy * offshore oil and the extent of 

to a Zint« d 2 S bound t0 be ambiguous one. commitment to nuclear power, 

to control its final sale or to As a country with medium-term 

encer for ul. totoS uToff- hopes of ^coming self-sufficient 

shore developments. ! . ttKET&fiZ 

British requirements that oil ance. there is an inevitable con- 


and price of oil and Lias output. 

to an extent which the pro- Free flow 


marketeers have been notably 
reluctant in admit. But the-fact The EEC Commission has 
is equally that those threats are already intervened strongly in 
in particular fields and not in the case of the quarrel between 
the broad areas of control over Placid and the Dutch Govem- 


Adrian Hamilton 





THE FRAMEWORK of laws and In addition, to facilitate cross- taken action to . curb- sell . 
rules within which industry frontier proposals, the Comniis- agreements which underm 
operates may not always intrude sion has brought out two draft the one market idea— horizoi 
into the daily business, round proposals: one envisaging a agreement byseveraljirbdnc - 
but it has a decisive influence European . company statute selling their__ products throi 
upon business practice and which would .give ..companies one price-luting ' ager 
behaviour, and this applies just Involved in -a ; cross-frontier exclusive seni^; arrangemt 
as much in the European Com- - merger’ the option of creating between producers and. wb 
munity as in any individual a Soctetas Ewropea. witb a ,cbm- salers;. seife«jve= distribul 
nation State. Right from the roon legal personality through- 'agr^mentSr and -tertiqai- agi 
outset the Community's ' 1 policy out the Community^ and the ments whereby -producers '^, 
makers have taken the view that other envisaging the extension wbol esalers-control ■ d-lstribul fc 
a degree of harmonisation, of on to a 'Community level of the -right down^to the ret^l jevE 
these national laws will be French type of groupements The Commission -rhas - .3 
essential if the Community is to d'intkr&t 6canomique (economic squared - up jo. paterflt ti 
evolve from a customs "union interest groups) whereby firms mar ks, and - licensing. ;arrai 
into a genuine common 'market from different member coun- qjents— which restrict -cr 
— if, in other words, parity of tries could coeperate for cer- firontier competitiohl-Tt has -l 
competitive opportunity is to tain specific purposes— Such • as • a. series *of 'skinniiSies with l «- 
become a. reality.- *- " ' joint purchasing, marketing, European and transnatk 

The task was never expected research or development— wbUe companies,: -like- IBM;- Gen 
to be easy The diversity 0 f maiataljaing their separate legal Motors, ‘ Continental^ Can*: 
national, laws, practices, and eristence and- tax liability.: , 

poticies is enormous and so. . to®. Connmsrion’fr: viaw“?^ 

too, is the range of matters that C .ftlUprOlttlSfi ' . "• ®° lJ ped.-their dominant. wlsti 
needed to be tackled. There has ■ ■ "Ud It has set out proposal 

also been a measure of conflict - ° n the . controversial question : yet unadopted T>y tjie. Con 
— perhaps more apparent th^n of - State aids to industry, a cpm-' whereby _\it could .scriitf \ 
real— between the Community’s promise .arrangement was -ipergors thaT jnigirt lead-.h 
industry policy which seeks, in patched up towards the endj.of abuse ,_q£ ; dlopiijiant msTi‘ - > 
part at least, to encourage wio the British- re-negoti atiwrJJHiw _ .• Although the.Eurdjy:- 
emergence of fewer, stronger whereby metober. .countries Cqbrt^ \>eW, '-ip the Contfai?^ 
firms able to stand up to the retained the common ceiling- of Can-case "two; yeareagn.'tfiat \-i s 
American challenge, and its 2} per dent for aids in'ceotnd . Coj^^on^. ^ r*_ > 

competition 
Commission 
mergers as pan 
to weed out 


'f,L 


i 





practices that maiiu ill UJC naj — «?-“ : — : — ,t— , - ... -.--- J'.- — V 

of the development of a genuine paying production aids, such as low that British 
Common Market toe Regional' Employment longer ne^trto^ ‘-"J bmbr- * 

Pmprpss hac therefhrp hepn Premium, which ..had / been about the Gpimflgf# 1 ; / 
botTmnited and uneven. A tooi^ht to be conte^ry to .Qint- toe-Unite4 ; l 
start has been made on a pro- “ uni S '.(a though .Ito Clear^Bril^< . . , , 

gramme of harmonisation of been operating a .broadly ^panfes that- sell, ^maaqfac ■ ./, ' , 

technical regulations affecting comparable , arrangement for within the remarking, -m ea ' 

! range of^ industry; severer years). - . ; . 

JUUUUilig food-processing, and In the -field of" competition observe Cijpmuitf ty ; T^.^ 3 /^ . 

rather more than a score of policy, rather more progress has /eiqierffnced: when, ; ; f , ... 

the draft directives submitted been made, principally because ! n toe Amhne Dyes Cartal; f .t * ’* 

by the Commission have now .the . Commission has '/ direct a few; yeare iige. Mpreoyq 1 ^ \ e i-* J' 

been adopted by the Councilof powers dnder Artkle 85 : (which ■Britain surceededin nego.tis ; 5 

Ministers. A series of harmoni- deals with ‘cartels) and Article a free-trade agreemehririt^ 
sation proposals of .'national 86 (abuse of dominant marker .Community, after ^ wrlGjra''-.^ ^ 1 

company laws has been pre- power), subject only to appeal then the Conuriumty'-cdul^‘«-,^ - . 

pared, one of which — of fairly to the European Court at expected to insist, on laser 
i no it — has bepn Tjixembonre. . IJsins : : fhpsp into the agreement exactly 



modest import 




adopted. 


depletion rates and ownership ment over Dutch offshore be landed in the U.K. still pre- fusion as to whether it is now 
which the anti- marketeers keep exports to Germany and has sent a problem, although econo- on the side of the consumer or 
stressing. Although some mem- more recently sent a letter to mics would probably impel this producers on the oil price and 
bers of the EEC might wish it. toe Dutch Government about its in any case where pipelines are supply issues. Far more than 
the Treaty of Rome gives the proposed policy towards exports used, and some of the ambitions in . tbe broader realms of 
EEC no real authority to pre- and price preference in the of the European Community to- diplomacy, energy has raised 
vent the British Government internal market On these occa- develop common pricing and the issue of whether Britain’s 
cutting back the Sow of oil and sions. and in private conversa- i-ommoo commitment to rapid natural role is as a member of 
gas, taking over its ownership tions between the Commission .development also raise ' difficui- a wider grouping of energy con- 


Funds to boost 



been Luxembonrg. . Using -' these into the agreement exactly 

. powers, ; tbe ; Cornndssion-- nas same provision whirti upTr' r £ * 

' 1 . ; • porated. into all rimilar'ki - v. ’>£ 

ments with the EFTA^ count 
This not only reproducer, 
essence of Articles "85 a mf .v, 

. : s ■ dealing with competition po 

..it. also' incorporates toe'' — - 
5 • • vfstons of Article ‘92 de: ;. 

-:j v with Stat^ aid svan d the a; 

' '. ' 'ments ■ With .EFTA mem ; 

- l . specifically declare that ’ 

V. Community will assess prac 
■ toough t to infringe . these .«• v 
visions on the basis of cri ' r 
. .V‘ Abused by.- toe Community 

.-applying 'Articles 85, 88. act '■ 

' "• ‘ To other words. We would 

freer in our trade with the u V . 

MR. HEATH set great store, by money directly from, these and to public land private sec- munity either in compete’ 

toe proposed Community sources. And London will have tors of industiy.Tbe bulkofits.Poticy: :or in State aids: yft 

regional development fund when t0 Iearn 10 Uve ^to that state Joans go to promote regional de- whereas in any dispute com 

he’ took Britain into Europe. of affairs - . 

S .I Already toe ECSC- fund has y«r— and of. the other loans both to toe Court and to - 

lent some £80m. to Efritish busi- most of th e money has been go- Council (for different purpo 

ness including some iow-interest ing _ towards energy projects^- if we remained a 


i 




j-?"' 


Bur the idea suffered a 
of set-backs and the 1975 version 



- - _memberi ' Af'*- r 

now emerging is not going to loans WherT ^British ” Ley land nuclear power stations, and the Community is free to take: .^tfv 

. . • * ~ — linst a M j*:; * -■ -Xj 


be the- powerful catalyst for decided to go into production development of oil and gas re- lateral action against 

changing toe economies of with their new sports car — serves in the North Sea. member. 

Western Europe that was en- primarily for the _ American mar- Sir Raymond. Bell, a vice £*£££]*! 

■“ ”■ -K1«, Tn e,.„.J T_ _ _ ^ 

days. 


was en- pniKano Uic niuci irau oiaur- air naymona ueJl, a vice 
visaged in those early headv het— at Speke, Liverpool* they chairman of the EEB and form- 

’ were able to obtain some fund- erly . a top British Treasury Tr BriiaTn remained in 

tog from ECSC to Luxembourg official., is looking for a much Community, we would coni - _ 
Nevertheless, the fund has on the grounds that some of the greater interest in his bank’s to have some say in the dev* - 
been set at 300m. units of ac- redundant steel-workers from facilities for loans from the ment of both ihc C*nnmir V-. 
count (about £140m.) for the Irlam further to the east to private sector of British indus- harmonisation pmg'raminV 
1975 financial year and at that Lancashire would be employed try as the bank's role in the business law and m the tl : >. h '• 
level can begin to have an effect there. Common Market beeomes better lts rtimpetition policy. \ 

upon regional policies in the Scotland and Wales see the understood in Britain. So far would therefore at leaflli:;^—^- 



Community. Most importanL it £ CSC fund ^ beia{ , part j cu . toe lion’s share of the Bank’s chance, as one -voice a ninng 
points the way to the likely , arlv usefu | t0 i, t .cause of business with Britain has been trying, tn reach iineni^ 
form of economic and monetary ^ hlgh proportion of steel with public sector industries, agreement, in ensuring ths> t 
co-operatron shon ot full-union aQd coaJ act jvities to their total although interest shown by toe rutes for " fair play" are/ ’-s-;. * 

In tDOSe areas. " , , , b>. I '-J nn »»1 a unn * hot RriHch in/1 '.i^r 


it 



in those areas. 

A series of funds and agen- 
cies with powers to raise money 
inside and outside the Com- 
munity and use it to finance 
projects and help special situa- 
tions will be able to do a great 
deal towards evening out econ- 
omic disparities between Com- 
munity members. The trend is 
for the range of such bodies to 
increase all the time. 


industrial mixes. 


Backing 


private sector has awakened U P *n a wa - v toat British ind 
considerably during, the past finds acceptable. That doe 
few weeks. mean that every compr« 

would necessarily confnr 


agencies for assisting industrial 
development and went as far as 
~ , . . . , suggesting that a new one be 

The regional fund is an early ^ blished . That would be the 
and hesitant step towards im- EEC ^employment benefit 


proving the infrastructures of fuad _ ^ idea ^ ^ it shouId 


industrial areas and concentrat- be financed by a direct tax on 


tog money where unemployment 


* a^nst'BritafnT^Sg in tol 

The group that wrote the example, although the Coi W 

report Economic and Monetary b |^ bIe t0 5 sion ‘ since Britain joinef 5/ 

Union 1980 examined the role l ° p *°* h £° mpa ^ ,e f Community. has amiV r 

of toe existing European Britain s departure. But the old several of its proposals-— fi *5 
aeencies for assistine industrial Unaffected b ? ample, those dealing , 

■ company accounts and’ V 

The ElB has recently been in closure, and’ those dealing % 
a position to be able to borrow minimum capita] on izicoi ■’ 
more than it could lend. “The. tion — the Commission's g£ 
only limit .on our activities is approach and' phffnsnphyi* 
what the international capital largely reflects French £ 


Kr-i 



is hieh or ihtoistrv obiolcre The wa f es sh * red by * e employers markets, where we borrow our German traditions arid pri 
is mgn or inau. rry oo.Dicre. Tne and employees. Such a fund money, can bear,*? says C; ~ — '-■* 


fund is important to Britain be- pr0 vide the unemployed Raymond, 

cause, by and large the assisted vvlth a supplementary- payment 
areas of Britain qualify for help. 0 f pg^aps fi a day at. present 
It is important to the combined day prices . So far there has 
EEC membership because it ^een no serious political back- 1 : 
offers a convenient agency with- in for mat idea< but it ^ 

in which European economic co- another straw in the wind as the 
operation can be seen to be at E Urop ean agencies are recog- 
work. Funds like this demon- Qi$ed as playing a part In Com- 
strate the Communit)' objective munidr deve iopmenL 
of improving the lot of all its _ • . , ... 

member peoples. remaining principal 

-n,. „ source of funds from European 

The regional h.nd is far from instiwtions at prese „ t _f U nds. 

that is, for industrial and infra- 
structural development rather 
than agriculture which is served 
by the Common Agricultural 
Fund — is tbe European Invest- 
ment Bank. 


Sir which, have quite different" 
mercial and legal roots -A 

Roy Hodson ours ‘ ¥ i- a 

Regions Editor L-Ollil J< 


Probably few people in Bri- 


being the only example that toe 
Community can offer of econ- 
omic help across frontiers — al- 
though being a political '“set- 
piece ’’ since its inception it 
tends to hog the head-lines. 

More has been heard in Britain 
recently of toe work of the Euro- 
pean Coal and Steel Community tain know that the second Dart- 
in the financial field borrowing tord tunnel now being driven 
money and lending it for in- undef the Thames to help the 
vestment in the industries that 30.000 drivers who now use the 
concern it; and for re-training existing tunnel each day is be- 
and re-housing redundant wor- * n g partly financed by an EIB 
kers from those industries. loan. The bank has granted a 
When .the Industry Bill o£ some £7m - t0 , Keot 
becomes law England will have “ sex ,£P un ^ councils for ten 
the National Enterprise Board y fia ™- T* 13 * 13 toe first EIB loan 
but Scotland and Wales will be Srahte d to a British local 
have their own development au thorrty. But the bank is quite 
agencies. Representatives of P re P ar ed to consider other local 
both the latter nations have government applications iF the 
been making the rounds of schemes proposed are likely to 
Luxembourg and Brussels lately ma ^ e a genuine contribution to 
checking up upon the powers to communications, or help solve 
aid possessed by the regional environmental problems, 
fund and ECSC fund. It is most Generally, however, toe bank, 
likely that both the Scottish which was set up by the Corn- 
agency and the Welsh agency munity, prefers to lend to 
a will be seeking European national development agencies 
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Whatever the economic situation. Of all the British banks we ? re 

Europe is a very big market. And poten- particularly well placed to help you. 

uai y, a good market for British business. As a member of European Banks 

, .Because it s so close, Europe should be International (EBIC), we can offer you the 

jConsiaeredas a genuine area for expansion services of almost 9,000 bank branches 
,, an ^vestment in plant and equipment throughout Europe . 

ere can have real advantages. But it’s In addition we can provide you with 

also an export market that can be information on foreign market condit- 

dequately served from Britain. ions, economic assessments, methods of 

Man In ■ vm"i- v . _ J 


U2/>] 17 

payment, taxation and exchange control 
regulations and arrange commercial 
contacts for you. 

; For more detailed information on how 
to handle the financial side of your 
European business from Britain, speak to 

pnv TVTir^lflnrl manacror m* nnrrf-Qpf nrsa 


by George Philip and Son LuL <£ jSTH 


Britain direct. 
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A great place for business. 
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Offshore Engineering, Marine 
and Ancillary Equipment 

Buoyancy materia! ■ Consultancy services* 
Heave compensators for oil drill ships • 
Manufacture in reinforced plastics ■ Sailplanes * 
Ships stabilisers ■ Ships steering gear • 


Underwater engineering and surveys (Ships 
and submersibles available for charter) 

Engineering Group 

Design, manufacturing and sales facilities for 
general engineering and specialised production - 
Aircraft components ■ Armaments • 


Vickers has long-standing links 
with Europe. Vickers has productive 
capacity already in Europe. 

Vickers has extensive and 
established sales organis- £ 

ations throughout Europe. 

Vickers is part of Europe. 


THE CITY, almost to a man, is 
pro-Europe. That' is scarcely 
surprising, given the traditional 
outward-looking posture of the 
Square Mile, and the strength 
of the performance of the finan- 
cial sector in developing foreign 
business; the growth of invis- 
ibles has been one of Britain’s 
few success stories in exports. 
Whether in banking, insurance, 
commodity trading, shipping, 
stockbroking or portfolio invest- 
ment, much energy has been 
spent in recent years to boost 
the links with Europe — partly 
to compensate for the loosening 
of -the ties with the Common- 
wealth. 

Not that the City’s early ex- 
pectations of what Common 
Market membership might bring 
have yet been anything like 
fully realised, any more than 
they have for. the U.K. as a 
whole. In the City’s case a 
certain initial arrogance about 
the superior virtues of its free- 
wheeling capital markets as 
opposed to the rather rigid, 
bank - dominated Continental 
systems, has had to give way 
to a somewhat more humble 
attitude. The City’s home base, 
plagued by tow economic growth 
and accelerating inflation.- has 
tended to weaken its impact on 
the rest of the EEC. 

However, a special City in 
Europe committee has been 
formed to put forward the case 
for continued membership of 
the EEC, and is holding three 
meetings during the run-up to 
the referendum, though the 
bulk of City effort is going 
towards supporting the national 
campaign. 

Other bodies have been speak- 
ing out independently. The 
Stock Exchange, for instance, 


pointed out the benefits which 
should come from the adoption 
of common standards in the 
capital markets. “Withdrawal 
would damage both the oppor- 
tunity of raising capital by U.K. 
industry from Investors within 
the enlarged Community and 
the prospects for expansion of 
international business,” it said. 

The prospect of a Europe-wide 
capital market is- Indeed an 
appealing one. Article 67, 
paragraph 1, of the Treaty of 
Rome calls for the “progressive 
abolition of restrictions on the 
movement of capital between 
member states, and for the end- 
ing of any discrimination’ 
against foreign investors. But 
the timetable - remains as 
uncertain as ever. 


Portfolio 


As far as straightforward 
portfolio investment is - con- 
cerned there are still, more 
than two years after the UK 
entered the Community. severe 
restrictions on the freedom of 
British investors. Small 
investors have to go through 
the investment currency- pool, 
paying the dollar premium 
which has recently been at an 
effective rate of over 80 per 
cent. Officially, the premium 
will be removed in 1978, but 
that must be regarded as a very 
doubtful prospect in view of the 
general feeling about overseas 
investment in the Labour Party- 
— and even if the premium is 
eventually removed for EEC 
stocks, there will be heavy 
losses for those who pay the 
premium in the intervening 
years. 

Large institutional investors 
have more flexibility, for they 


can buy Continental- shares 
through back-to-back loans. But 
even here the experience of 
poor timing and mismatching of 
currencies in a period . of 
rapidly fluctuating exchange 
rates has often been unfor- 
tunate. A rash Of Europ ean 
investment trusts was launched 
in the pre-EEC euphoria of 
early 1972, and a number, are 
now standing at only .around 
half their issue prices. " 1 

A number of EEC companies, 
have recognised the importance 
of the London Stock Market by 
arranging listings— these include 
Philips. Hoecpst and Compagnie 
Francaise des Petroles, Just to 
name a -few. And several firms 
of London jobbers have' begun 
to make markets in a range of 
Continental equities, regardless 
of whether they are officially 
quoted; the level of business has 
fluctuated greatly, but at times 
there has been a fair amount of 
trading, for instance, in -North 
Sea stocks like Aquitaine and 
Petrofina. 

At the same time, British 
companies' like ICI and National 
Westminster Bank have 
arranged listings in centres such 
as Paris; Amsterdam and West 
Germany. 

All this stock market activity 
has been backed up by moves 
towards common standards of 
accounting and disclbstfre. ‘ 
There is still a long way. to go 
here — the French companies 
seeking London listings have 
often had to undergo extensive 
re-auditing to comply with UK 
standards, for instance— but it 
all forms part of a painstaking 
process of development which 
could eventually produce a truly 
international capital market, in 
which the City would fancy its 
chances of success. If Britain 


pulls out of the EEC much of 
the- effort will have been in 
vain, and the City will feel itself 
increasingly .isolated. 

Similar arguments ' apply to 
other financial areas. Of these, 
insurance is the most important, 
for it brings in more than half 
the City's invisible earnings, 
more than three times that pro- 
duced by banking, the next most 
lucrative'. Insurance men argue 
that British membership of the 
EEC has contributed to develop- 
ing the Continental insurance 
markets, which in turn . has 
helped- the London insurance 
market to continue to expand. 

Some. of the large insurance 
companies have forged strong 
links with the Continent Per- 
haps the most notable was 
Commercial Union's purchase in 
1973 of Delta-Lloyd. the second 
largest Dutch insurance group. 
Guardian Royal Exchange 
already owns a quoted German 
insurance company, Albingia. 
while Eagle Star, Royal and 
Phoenix are also represented in 
the EEC. Moreover several 
Dutch . companies have bought; 
insurance businesses- in ' the 
UK • 

The position of Lloyd's is 
.also important Its move to 
allow foreign names could help 
it to expand in Europe and else= 
where. The large London-based 
insurance brokers also see 
plenty of potential in Europe. 
Plainly .this will be much more 
difficult to achieve -if Britain 
pulls out and even with con- 
tinued membership .much will, 
depend on- the way in which 
harmonisatioA dp achieved.- For 
Lloyd^s ; the. .question of local 
reserve, funds may be important; 
for companies other matters 
loom large like the require- 
ments on solvency margins, 


which may in due course ha' 
to -comply with, a 16 per cez 
EEC, .minimum rather than ti 
ID per cent Currently enforc 
in the UK by the Departme 
Of Trade. 

British, banks, too, have be 
rapidly building up their Euj 
pean connections, and t - 
international' operations of t 
Big. Four dearers have gem 
ally been quite profitable in t - 
past year or' two— thou 
Lloyds' foreign exchange las: 
in Lugano gave 'an indicati 
that, the risks are also hi; 
This ~is an area where the b 
rlersto entry remain quite hi 
however,.. if only because lo 
.banks tend to be so v 
entrenched. And a good p.. 
of the international bank' 
business might survive .a Brit' 
exit from the Community. 


Exposed 


. But the general fear of ' 
City is -that > although it 
plenty of worldwide links 
side the -EEC, it would beo 
increasingly, exposed if it.v 
to be.- isolated from w 
economic areas . tike. the J 
and the United. States at 
same time as its traditii 
Commonwealth ties Were det 
ing. It would -find it very t 
to prosper as a major Snap 
centre ia a declining offst 
economy, probably plag ■ 
by * increasingly', rigf&wi- 
trolS ■; on .. traded . and -caj 
flows. Continued member i 
of .the Co mmunit y WilP. ziot < 
offer' it wider markets, but i 
also be its best guarantee 
longer term future in a', - 
enterprise environment . 


Barry Ri 


Food equation turned around 


PERHAPS THE biggest contrast 
between the referendum debate 
over EEC membership and the 
one which took place at the 
time • of the original - e nth- 
negotiations is the position of 
food and agriculture and, to a 
lesser extent fisheries. In the 
years leading up to membership 
every publication on the subject 
of Britain and Europe came to 
the conclusion that whatever 
the many benefits of -entry, one 
definite disadvantage was that 
food would cost more. Many an 
ardent pro-Marketeer was heard 
to mutter that Community 
membership would be perfect 
providing we did something 
about the Common Agricultural 
Policy. 

For once, the experts seemed 
to be right. By the end of the 
first year of ' membership — 
1973 — U.K. food prices had 
risen by an unprecedented 20 
per cent, in 12 months. Small 
w-onder that majority public 
opinion in Britain seemed 
firmly set against the EEC. 
They had been told that Com- 
mon Market membership would 
mean higher food prices and 
here it was happening. 

The fact that this staggering 
upsurge in food prices had 
nothing really to do with Com- 
mon Market membership and 
that from summer 1973 onwards 
the CAP was partly subsidising 
the British consumer, took a 
long time to sink in — among 
politicians and the general 
public alike. 

What had been planned, of 
course, was a 15 per cent, rise 
;n food prices to the full EEC 
levels spread over a transition 
period of five years. Instead. 
Britain's cheap food policy was 
brought a very abrupt end, 
nor hy the EEC but by a sudden 
cyclical disappearance of sup- 
plies of cheap food from thp 
world market. 


The net result was that the 
certain parts of CAP had to be 
stood on their bead. Instead of 
charging levies on imports into 
the Community in order to keep 
up the price of first of cereals; 
and of sugar, the Community 
began instead charging export 
levies in order to prevent tite 
flow of relatively cheaper EEC 
supplies on to the higher-priced 
world market 


Subsidies 


The British consumer bene- 
fited not only from this but also 
from subsidies on food imports 
from the Continent, arising 
from the complicated arrange- 
ments for trying to reconcile 
a system of common EEC prices 
wilt floating exchange rates. 
Generally speaking, the more 
sterling had devalued, the 
greater has been the level of 
import subsidy. 

Renegotiation, too. was instru- 
mental in wrtmmg certain 
changes in the workings of 
the Common Agricultural Policy 
of benefit to the consumer. Most 
notable was the negotiated re- 
turn of a deficiency payments 
system of beef market support 
in place of the EEC's interven- 
tion system responsible for the 
“ beef mountain," albeit for an 
experimental year. This has 
given the U.K. consumer 
cheaper heef than if the full 
intervention system was applied 
and the producer a guaranteed 
price. As a result of renego- 
tiations the Community also 
granted the U.K. permission to 
introduce its wide range of food 
subsidies. 

But perhaps if way the Com- 
munity'*! decision to make up 
the EEC deficit in its 1974 
sugar crop, an. important part 
of it in the U.K., by subsidised 


imports from the .world market just suffered, as a result of the EEC’s monetary import sul 
which more than anything else vagaries of weather and the arrangements, 
highlighted how the CAP could Soviet Union's failure: to feed But n „ in the marke , 
be used to benefit the consumer, itself from its own resources. industry can at least look 
With the onset of the referen- The benefit of rComnzunity -mrard to a closer alignment 
dum campaign therefore, it -is membership is that it offers full EEC farm price levels. ' 
not surprising that - pro- Britain greater security of food are likely to see this as a b 
marketeers are no longer supply at far more jrtable-p rices, prospect than a return 
apologising as they did before These prices may, on averagfe, cheap food policy which. \ 
entry about the impact of EEC be higher than If Britain were ‘it served them well in 
membership on food prices. t0 rely on the world market 1950s and early 1960s. 

But because of the CAP’S over a period, but after the jeeted the industry to a st 
capacity to produce butter and- recent • sharp upsurge in . the squeeze in-theyears lead in. 
beef mountains and wine lakes, costs of agricultural production to membership. '. 
the anti-marketeers sense and transport, they jare not that- . The one issue oh whirh ■ 

woSd ££»' z . t, 

mileage lo be had out of vantage in leaving the 

Food price, as a campaign .sane. ^ . ' munity is fishing. The col- 

The real answer is that WJJIIUU « of the UN Law of the Sea 

nobody knows. In ■ the anti- ference in Geneva seems ii 

marketeers favour is the fact Equally true is the probability nent . an£ j governments 
that world grain prices have that the world market option no expected soon afterwards rtt 
recently fallen back to below longer exists. If Britain votes to. tend territorial and fisi 
EEC levels, and imports are leave, the anti-marketeers . still limits to as much as 200 m 
once again being subject to expect Britain, to be able to sign inside the EEC Britain wil 
levies. The major grain a free trade agreement with the theory have to share its 

exporters of the world, the US, Community. But it Is almost ccr-". tended waters with o 

Canada, and Australia do have tain that the other EEC mem- Community countries under 
the capacity to produce at a bers will agree to this only on terras of the Common Fishi 

lower cost than do most parts condition that the U.K. con- policy 

of the EEC. tinues to buy "Common Market „ . _ 

Some fruit and vegetables agricultural products, at a price 
have probably become more ex- ** 1 «* suits the EEC. tingency plans which will' 

Yini* I ?5 lt But " hatever the arguments to share out fishing rights c-' 

n ff. protecting on the consumer side, the historical and equitable I 
leaders of Britain's farmers are Anti-markefeers may argue- 
hnt nrh m b.i wT committed to staying. The outside tho Community, Bi 

but others are likely to be rela- chances are that a majority would have the whole o 

° l fariDe ? vote yes witb ao - tended fishing zones itself, ' 
tectiou is being afforded to U.K great enthusiasm, since member- could it? This, would mear . 
domestic growers, and con- ship has" not brought the in- demning lo bankruptcy 
sumers are reaping the benefit crease in prosperity which was fishing fleets of a large nu 

wheJTtil Eurone r ° dU ® 50 ^confidently forecast prior to of other countries whose 

where in Europe. entry. The. backbone of British fault was that they had nc * 

But whereas the anti- fanning is livestock production a s long a coast line. In 
marketeers may be right rn and the combination of soaring past, such policies proi 
arguing that over the long-term costsi particularly of' feed, and wars. To-day. there would 
Britain outside the EEC would the slump' in : end-prices must anyway to be negotiatioi ' 
receive its food more cheaply, have shaken the faith of many a find a solution fair to all ^ ' 
they cannot seriously quarrel pro-market farmer. Again, world is, after all. what The 
with the argument that this market and general inflationary munity is supposed to b 
would be at the cost of putting pressures are largely to blame, about 
up with intermittent world food though their position has un- ; ". ■ 

price storms such as Britain has doubtedly not been helped by . RoblO Re . 


Bearings: white metal for industrial and marine Gears and gear boxes -Generator main solid and hollow extrusions -Packaging Medical Engineering . 

applications - BoUling equipment Tot beer. connections ("bus bars') for power stations - machinery - Paper and board handling and . Automated biochemistry systems, associated 

(carbonated) soft dnnks and milk - Boole Hardness testing machines ■ Hydraulic controls converting equipment! wire stitchers'- Pressings . computer software, special reagents. Bam er •-. 

washing machines ■ Butter handling and and servo systems- Hydraulic pumps and Refuse processing plant- Rotary calculators; nursing and Isolation systems. Disinfection un- 
packing lines - Castings, iron ■ Container motors including variable drives ■ Mailing . dryers and mills. Tyre testing equipment • -Hyperbaric therapy systems - Infant incilbatoV 

handling cranes - Inch/metrrc conversion drums equipment including complete installations ■ Nuclear power station components - ■ . and accessory paediatric treatment equipmer . ■ 

for machine lools ■ Forgings - Non-ferrous metals: rolled plate, sheet and strip- ,• . paediatric monitoring equipment Inflatable . ■ 
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Trade and investment 



.'AMONG THE aiEwneiits some- and British Leyland. represent- ‘ this has continued. Whether 

‘ times put fdrward for .staying ing nearly half , the motor u.K's TRADE WITH “THE SIX" IN MANUFACTURED EEC membership has actually 

Europe 15 i* 16 proposition industry, suffer from inadequate PRODUCTS increased the flow of U.S. capita) 

ly'-lhat, as a member of the investment and low productivity , , . . , into the UJv. is difficult to say. 

'• ^^. LIn3ty, lhe ,s * ?? ore CQ “Par«> to their major Surplus ( + ) or Defacit f ) but it certainly helped to mam- 

■ attractive manufacturing base Continental rivals. Irrespective 19<z 39 ' 3 19,4 tain it 

i than if we. were putside it, and of the state of the U.K. —38.3 —51.6 —78.8 —163.0 . . . 

lhat. over the long term, exports economy, entry into lbe EEC, ? ther chemlca, s -11.9 -10.8 -17-2 -39.0 Opponents of membership 

•v.frotn the U.K to the rest of ieading to stronger compeUUon jF on an ^ sted -26.8 -48.S -1034 - 324.3 have coupled tne worsening 

'• Western Europe will" be an in the home market, was always 0lher , manufactured goods trade positron with the EEC and 

^ increasingly dynamic and likely to expose their weak- classified by material +T43.9 +121.2 +183.9 +69-9 the spate of Continental acqui- 

.favourable element in our nesses— and this has happened. Non-electric machinery... +37.3 -4.4 -158.7 -178.0 SiUons in an attempt to show 

■ .overall trade • balance T . . .. . . . Electrical machinery —17.0 — 64.6 —133.1 —106.9 that British companies, instead 

•. Opponents of membership claim ^ if* how widespread the Transport equipment 0.0 -102.8 -173.7 - 118.1 of investing in their U.K. 

-' that this argument has been are “ d Misc manufactured goods -&2 -36.C -104.7 -1804 factories to supply the Conti- 

- TirnTrn rt i i ■ ■ i t they w11 inexorably lead to a nent. have found it mure profit- 

h continuing 1 oss of the .domestic able to build or ai.tjuire factories 

y w market to Continental suppliers on the Continent with which 

memoersnip, wnen imports W( ]j not become apparent for The need to modernise is essen* sitions or mergers on the 10 SU pply the market. There 
1 Tripr- aCtl,re £; SOOds fr0l 2 some years. The case for tial. irrespective of EEC mcm- Continent. Many of the leading have probablv been a Tew I 

. 7 ‘ 1 “ c countries rose much pessimism tends to be bership, and. requires, among industrial firms, including GEC, instances where this has been; 


1971 

1972 

3973 

1974 

-38.3 

-Sl-6 

-78.8 

-163.0 

-11.9 

-10.8 

-17-2 

-39.0 

-26.8 

—48.5 

-1034 

-324.3 

+ 143.9 

+ 121.2 

+ 183J) 

+69-9 

+37.3 

-4.4 

-158.7 

-178.0 

-17.0 

-64.6 

-133.1 

-106.9 

0.0 

-102.8 

-173.7 

-118.1 

-3-2 

-36.C 

-104.7 

-180.2 


this has continued. V.Tiether 
EEC membership has actually 
increased the flow of U.S. capital 
into the UJv. is difficult to say. 


Opponents of membership 
have coupled the worsening 
trade position with the EEC and 


nent, have found it mure profit- 
able to build or acquire factories 
on the Continent with which 


f] • 


1 «h.. .... - ■ ‘ pessimism ic-iiua w -- •-'■•■k. ■hu, “ ui “"o .,.uu»u.», ........ instances wnere uns nas oeen ; 

**," ° Ur cx P° rt ? themt reinforced by such events as other things, as the CBI pointed Tube Investments. GKN. British true, but in the majority of cases 

J”" 1 * ttie sa ™ e P er, hp many ihe closure of the two Imperial out. Government policies which Leyland. Beecham and Reed investment on the Continent has 

British companies have invited Typewriter factories earlier provide a settled climate for the International, aod a host of n0l been in any sense a subsii- 

on a large-scale in other EEC thisyear. ' Whatever the specific development of manufacturing smaller concerns have made use tule f 0r investment at home, 

countries, both through arqui- reasons for the closure < mainly industry. But there can be no of this route. The invasion of 

sitinn and by btvildjng their own mismanagement by Imperial’s certainty that EEC membership, Europe by the British has been . remains rh<. Lenr tn 

factories. while the flow of u_g; parent. Litton Indastries>, by itself, will “cause” British in striking contrast to the very . . . ‘ ‘ - 

investment capital in the the effect of the decision will be industry to catch up with its small number of a cquisi lions in . . , n j‘ fpn _ th ‘'’ 

reverse direction appears to reduce considerably U.K. Continental rivals. the reverse direction. Orenstem . ',- nn ,i n .J?° hac h 

have been meagre. typewriter- exports .and to Quite apart from under-invest- and Koppel of Germany bought L-u h l in- ffp nipm. 

As with most Common increase imports from the major ment and low productivity, U.K. a small British escalator com- . .. ' : trt 

Market issues, %the facts of the European typewriter producer, manufacturing industry has pany with which it bad a close ' j 1 1 ' , 

•case are more complex than West Germany. This is not the another handicap in the more association: UCB of Belgium roiir ,. lli( i t ‘: < nn . ( .v an ini^_for 

cither the “ pro ” or the “anti" only example. Imports of competitive environment which bought control of British Sidac. . ti Vst ha 

argument would suggest. It is combine harvesters from the membership of the Community in which it already held a 40 P L.m„ m in rhP»r 

true, as the table shows, that Continent have been increasing ha $ created. Because of their per cent, slake: and Boehrinper P| . - . , . d im 

our deficit with the EEC in steadily in the last few years, long preoccupation with non- of Germany bought the small . * { 

manufactured goods widened while one of the Jong- European markets, principally chemical company. ,1. & E. ‘ '' j.-, ‘ : nai ir, n i Q «in 

sharply hetween 1971 and ‘established UJC manufacturers, the Commonwealth and North St urge. Beyond these three a J arJt . r s hare of th*> European 
19 1 3-74. The prinetpai reason Ran somes Sims and Jefferies, America, many companies are examples, there has been little fk *j ami who regard the U K 
fnr this was the sudden switch has stopped making them not yet fully geared towards activity. as , , place "from which 

from recession to hnnm because it is no longer a viable selling in Europe. It is partly A list of mergers is only a , lha , ' Some 

engineered by the Conservative business. for this reason that there has partial guide to the Row of ' : c ^ DeC iaiiv 

Government jn 1972-73. The ' been such a spate of acquisi- capital from the EEC. Some 

speed of the transition, and the AfjvfintaOP tions of Continental companies. Continental manufacturers that f . . An r.ratiAn in ih*. 

strength of the domestic boom /VU » aIlla g e • Laekine on established market have been established here fnr K K hau !T S “mdar artitude 

which followed. pnt an The hope is that in other position in Europe, some com- sonic time, such as Hoechst. the ” 

impossible strain on the sectors, such as -diesel engines panies took tha view that the Germany chemical company. At the present time, these 
capacity of U.K. manufacturers:’ or gas turbines or fork lift quickest and most efficient way have continued to add to their companies appear to be in the 
imnorts poured in to fill the gap trucks or bicycles, the UJC does of obtaining it would be by buy- investment. More generally, minority: this is no doubt part 
and the EEC. as the nearest enjoy a comparative advantage i»g an existing business, with a Continental concerns seem to ot tl1 * reason why Continental 
alternative supplier, was the over the rest of the EEC and well-developed dealer network prefer setting up their own manufacturers have been more 
main source. that exports of these products and sales organisation. Ideally, operations in an overseas successful in penetrating our 

Yet this is not the whole will increase at least as fast as the acquiring company’s U.K.- market, thus avoiding the domestic market than we have 
story. Some of the sectors imports in the “ weak " sectors, made products could be sold management problems that take- been tn their markets. Will this 
which have played a large part What the balance sheet will look through the same network. But overs may involve: many British situation change as more British 
in the deterioration of the like after five or ten years of even if that was not possible, companies can testify lo the companies succeed in adapting 
U.K.'s trade balance with the membership will depend on bow the acquisition would provide difficulties caused by unwise themselves io European com- 
EEC, such as steel and cars, successful we have been in a Continental ‘presence’’ which Continental acquisitions! It is petition? After only two years 
have deep-seated competitive modernising our manufacturing could be built upon. also fair to point out that tradi* membership the question 

weaknesses. Eritish Steel industry and raising its effici- In the first year of member- tionally by far the biggest remains open. , 

Corporation, accounting for 90 eney to the best Continental (or ship British companies were source of foreign investment in r'onff « O 

per cent of the steel industry - , preferably Japanese) standards, involved in more than 150 acqui- the U.K. has been the U.S. and oeOUTey UWCI1 

Industry undeterred 
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" ALTHOUGH THE ‘ two U.K. 
Government Ministers respons- 
ible for trade and industry, Mr. 
Anthony Wedgwood Benn and 
Mr. Peter Shore, are so strongly 

apposed to the UJC’s continued 
membership of the EEC. thejr 
have failed to shake. the canfi- 
- dence of the vast majority of 
the country’s industrialists. As 
far as they are concerned, there 
- is no question that Britain's 
membership of the. Community 
is not only to their advantage 
but to the _ benefit -of the 
country as a whole. 

-i This is not at all surprising, 
for the U.IC’s industrial inter- 
• ests have been , firmly in. favour 
. of U.K membership of the Com- 
mon Market for nearly- two 
decades now. 

Indeed,' industry, through the 
. several bodies which then 
represented its interests, was 'in 
the front rank of the groups 
which pressed for the original 
application to join the EEC in 
the late 1950s and early 1960s. 

Then, 'when the first negbtia- 
rions on Britain's application 
were suspended in January’ 
1963. it was British industry 
which tried te pick up the 
pieces, making clear iis resolve 
..to continue working towards an 
end to trading divisions in 
Western Europe by every means 
at its disposal. 

And it succeeded.. Uver the 
next 10 years, until. January 1. 

: 1973 and Britain's accession to 


the Community, the three 
bodies that subsequently 
-formed the Confederation of 
British Industry, and then the 
CBI itself, took various initia- 
tives to keep the concept of 
U.K membership alive through 
the frustrations of General de 
Gaulle’s veto in November 1967 
and the twists and turns of 
political opinion in this 
country. ' 

Now, with the referendum on 
continued membership so near, 
the question which industry is 
effectively being raked is: -was 
all that effort really worth 
while? . 

Contribution 

In effect, the question was 
answered in March of this year, 
when the CBI produced a report 
by its Europe Committee, sum- 
marising industry’s views as a 
contribution to the pre-referen- 
dum' debate. 

The ' report showed that the 
weight of evidence was over- 
whelming. that British industry 
favoured continued membership 
of the Community, and that it 
did ’ not. believe that there was 
any' effective alternative. 

Only a handful of CBI mem- 
ber companies did not share 
this majority view. In the main 
these. - -. companies relied 
primarily on domestic • sales or 
exports outside the Community. 

Mbrt of them based their sup- 


port for withdrawal on the 
somewhat negative view that 
they would face increased com- 
petition in ibis country when 
tariffs were dismantled. 

Among the other reasons 
given were that membership 
had encouraged Japanese com- 
petition in the U.S. and Aus- 
tralia. or lhat it had diminished 
U.K access tn prime wheats, or 
that North Sea oil exports 
could make up for the loss of 
the longer term benefits of 
membership. 

It must be emphasised again, 
however, that these were the 
views of only a very small 
minority. 

The rest of the CBI's mem- 
bers firmly believe that indus- 
try Deeds a large and prosperous 
home market of 260ra. people, 
compared with Britain's 56m. 

There are many, many 
reasons for this- opinion, some 
of them emotional and philoso- 
phical (and why not?) and som,e 
rather more factual. 

For example there is a gen- 
eral feeling that it must be good 
for British industry to be part 
of a market which had an annual 
growth rate in the IPfiOs and 
early 1970s which was over twice 
lhat Of Britain — 5.8 ppr cent, 
compared with 2 8 per cent. 

There is a conviction, ton. 
that even though this rate of 
growth has fallen off, because of 
the increase in nil prices and 
the slowing down of world trade. 


a powerful trading area like the 
Community will be swifter lo 
take advantage of economic 
recovery’ than Britain on her 
own. 

It is still too early for any 
son of balance sheet to be 
drawn up of the benefits which 
have accrued lo industry so 
far, but a few points have been 
made by the CBI on what it 
believes industry has gained. 

For instance. Britain's exports 
to the Community last year rose 
in value to £5.5bn., nr one third 
of total sales abroad. That is an 
increase of 37 per cent, over 
1973. despite domestic con- 
straints on industry and only 
two tariff cuts. 

Since 1970 sales to the Com- 
munity have increased by 134 
per cent, far outstripping 
Britain's performance in any 
other area. In the same period 
exports to the Commonwealth 
rose by 60 per cent, to all non- 
EEC countries by 92.4 per cent. 


Available 


The Confederation also feels 
that industry has benefited sub- 
stantially from the £466m. of 
Community .funds made avail- 
able during the first two years 
of membership in the form of 
loans and grants. Britain paid 
some - £360m. into the Budget 
during this period. 

Of the £466m. total, some 


£9i>m. was made up of various 
grants, another £200m. took the 
form of loans, most of which 
went towards modernising indus- 
try. and £176m. was spent in 
agricultural support payments 
which the CBI would argue 
directly benefited British house- 
wives and fanners. 

Industrial interests also feel 
that Britain has already made 
itself felt on a number of Com- 
munity policies, particularly on 
trade and aid for developing 
countries and agriculture. 

They argue that British busi- 
nessmen — and trade unions, if 
they care to use if — now have \ 
network of channels through 
which they can influence 
decisions made in Brussels, 
which will affect them whether 
or not Britain is a member. 

In a sense, this is the most 
important point which industry 
is making. Having supported 
the concept of Britain’s member- 
ship of the EEC through thick 
and thin, the CBI and its 
members would be ninsf reluct- 
ant tn s^e their views on the 
future development of Com- 
munity policies go unrepre- 
sented. If Britain decides to 
come out of the EEC. one can 
only feel rha? industrv will be 
unable in resist starring a 
campaign for re-entrv. Its, con- 
victions run that deep. 

Harold Bolter 

industrial Editor. 
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y — j Vickers also has a 50" 0 holding in British Aircraft Corpora lion. 
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Bottle filling and washing machines 
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Offshore engineering 


splints! Oxygeii therapy equipment. 
Resusdtatitm equipment . • 

PrintingN(Bchinery . 

Web-fed rotary Iffierpress and offset presses, 
fofbersandredfeaahds ■ Pubfshing room 
. systems, conveyors, counter stackers - Sheet-, 
fed sfng ! e -colour an dmuiti- colour offset 


presses, perf actors and com bi nation j^esses - 
Metal decorating presses, coating machines, 
sheaf metal feeders, oven unloaders ancf . 
stackers, and other sheet metal handling' 
equipment - Die stamping presses. 


Printing Supplies 

Lithographic priming platesand chemicals, 
including positive and negative pre- sensitised 
plates and deep etch platesand processes - 
Automatic plate processors, step-and-repeat 
machines, vertical cameras and other . 

platemaking and reproductioh equipment - 
Printers* sundries. 


Office Equipment Group 

Cheque signing machines ■ Computer ancillary 
equipment ■ Continuous siationery - Electro 
mechanical data retrieval systems - Electronic 
stencil cutters ■ Electrostatic and plain paper 


copying machines - Filing systems ■' Mailroom Other U K 

equipment— machines for addiessing, hanking, Vickers Instruments 

!?L cliri0 r^ et,er °P e ”' n 9-. sea l' n 9 an 6 inserting • Scanning nvcrodensnomeiers for medical 

Office Furniture • Par jmons ■ Recording systems - [^search ■ Image module measuring 
Secunty locking device - Stencil duplicators and micioscopes tor electronic industry ■ Other 

supplies. opneat microscopes and surveying instruments. 

Vickers Limited Vickers House Millbank London SW1P4RA • 
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N. Ireland lias 


THE CONVENTIONAL ass amp- negative popular conception of .of the world outside Europe, high-unemployment Clydeside There are certainly some 
tioo — which Is actually quite the EEC itself, on such things. North America and the Sterling area-, precisely because of the wry large assumptions in the 




hard to contradict — is that as food prices, and inshore fish- Area (at 30 per cent) Is twice 


Scotland will prove to'be ooe of ing limits, 
the least enthusiastic parts of There is also the feeling that 
the U.K. on the question of EEC the EEC will strengthen the 
membership when the referen- forces of “ centralism " and will, 
dum votes are counted. heighten Scotland's impression 

The balance of opinion at of being isolated on the peri- _ _ 

the start of the campaign, pheryjnka political and invest- of "grants and ioafisin assist a 
according to the polls, is abso- nfent system which is-no lpiigef‘_|j 5 t ot-dndustriaF "arid "research' 
lutely even, with almost a just Westminster-oriented' but is projects! On the other hand the 
quarter of the electorate still now focused even more 
undecided. On the other hand, motely on Brussels. 


Resilience 


much of the telling political Finally, there is the fact that one-tenth of the £200m. 
establishment in Scotland — the in trade terms Scotland 'appears earmarked for Scotland 
Labour Party, the Scottish TUC to He less ‘-'dependant” on the regional policies, 
and the Scottish National Party EEC than is the case for the--.. 

— is ranged decisively against U.K as a whole. An assessment 
the Market, and has only just last year showed that, while 
begun campaigning actively. Scottish manufacturing exports 
The anti-market camp will (excluding whisky) to the EEC 
undoubtedly be assisted by the rose from 23 to 25 per cent, 

absence of any instinctive iden- between 1972-73, in the U.K most important, unquestionably, 

tifi cation of Scots with Continen- they rose from 23 to 32 per cent, will be the alleged fear that 

ta] Europe, despite the histori- Scotland's trade with North major economic difficulties 

ra? Fra neo-Caledonian ' auld America is marginally . more would. result from Britain’s with- 
aJliance’! This may well be important to her than is the drawai. ‘ This could have a sub-, 
reinforced by an essentially U.K.'s and her sales to areas stantial impact. 


traditional tendency for Scot- pro-niarketeers’ fears for this 

iand to suffer more and longer -eUrtS OF ALL the regions of the UJt, 

SESAjft JSrSwfctS manufacturing Northern Ireland pe^^- 

grained despite the new resili- base f° r U.S. companies has by inost to gam mthe ; kmg 
Incethat^S tnmdS ™. ««"* *»n .confined to 

recently by North Sea oil Britain s prospecUve member- snip of the t»i^e_me Jmsh 
activity. ship oE the EEC.- However, it'Bcpubhe to the Sou^i, the whole 

am- j * j ,ue now clearly represents a large the. province will be .eligible 

Allied to this, is the forecast consideration for both foreign for aid from the EEC’s Regional 

re- EEC Regional Fund will be ? at tbe fl 4 ow ftf _f° rei5T1 and home investors In Scotland: Development Fund* a ffiftor of 

worth, it is expected, scarcely . A“ eri Mn).* n v«tment. on which ahd in ^ current economic potentially major importance in 



II 


as important as is the U.K's. 

The fiscal advantages of mem- 
bership are liable to have a 
broadly neutral influence. 
Various EEC runds have 
approved an estimated £100ra. 


SUBVENTIONS. TO NORTHERN IRELAND 
./ FROM EEC FUNDS ’ 


- ^ iBit _ 0„*4l _ _ J 1_ . ^ ^ P11U 411 UIC 4.U11CU1. CVI/IIViiUil • ■< *■ - ~ T 

.'a year ha f . b . ecome - climate,, industry’s .predictable the light of the present drying- 

A under highly dependem,_ could dry up tbgt it wou i d be damaged °P P f investment there! ‘ : 


by withdrawal from the EEC' 


Among the factors which will 
encourage a “ yes ” vote the 


a greater disaster in 
than elsewhere in the U.K. — a 
new survey ‘ estimates that 
employment in U.S.-owned 
manufacturing' enterprises 
reached -' 92.000 in 1973, about 
14 per cent, of the Scottish 
manufacturing total. In engi- 
neering, American companies 
employ about one-third of the 
notably in the Scottish workforce. 


Recognition of the EEC's ba- 
bas indeed had the 
effect of making the Common' 


' European .Social Bind •-.. . 


.European Farm Fund 


Regioral studies' 


European- Investment Bank loans 


-TOTAL •' .. v 
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or could actually be withdrawn. 

If this did happen, it would be may weigh ^ heaTUy ^ih Portence 

c 311 employees. . y 16 v - oa ^ m01 J materially- to offset any losses ./ Altbough- the. stracture-^ - ‘" /r 

the nrtv Market.. One of the few non-local' ; n fhn field of domestic ^ control 


government, with' Ulster , Seen training facilities' the most 1 ! r " 
as standing . to . gain enough oreheasive in the -trie . .. 


What -fina-llv assists 





The European Brazilian Bank was 
incorporated in April 1972, and, since then, it 
has already managed loans totalling over 
§730 million, on its own and in co-operation 
with other banks. This includes our own 
portfolio of loans totalling over S270 million. 


has total assets of some S350 million, and 
offers the full extent of the financial services 
of a merchant bank. The shareholders are: 


The aim of incorporation — to raise finance in 
European markets for investment in Latin 
American development and elsewhere m the 
world — is being successfully realised. 


This link also has strong foundations. Owned 
by six major international banks, Eurobra'z 


Banco do Brasil, S.A., Brasilia 

Bank of America International Limited, , 

London 

Bank of America International S. A., 
Luxembourg 

The Dai Ichi Kangyo Bank Limited, Tokyo 
Deutsche Bank A.G., Frankfurt 
Union Bank of Switzerland, Zurich 



Bucklersbury House, 1 1 Waibrook, London, EC4N8HP. Telephone: 01-236 1066. Telex: 837012/3. 
Representative office in Brazil: Av. Rio Branco 1 15,7' andar, Rio de Janeiro. 

Tel: 222 5520 or 222-0231. Telex: 31-932. 


of the party machine 'will be 
highly debilitating for the anti- 
Market cause. Indeed, while 
Scotland's Cabinet representa- 
tive Mr. William Ross has voted 
against the renegotiated terms 
m Cabinet and in the Commons, 


haj been particularly strong, Parties wbo have- ail ^gone oh which has for so long served ; to ceived : subventions tota' 
the self-imposed “ neutrality " pronounpeniems f ue i sectarian passions. • . from .EEC- funds -. ’ 

for or against remaining with- . ■ . .. . - - • • • • • •*•••_ j £• 

in the Community. - SknPnfll/lfirtli'' :i .'C . Aituougn.-: divided Itself:-.;:' 

But what to many may aipear ' British membership bf the? 

a healthy sign has beStd In the absence of final agree- *e Wtttmmter Govern! V • 
some extent negated by the menf °° tbe Develop -: has nothin r-- 

fact that the debate over British mem Fand ’ mucb ther atgu- evel of support Northent' _ , 

membership has largely tended ment “ oE course -based: ^pn land .receives from the 
to be conducted along sectarian speculation. The U.K.- Govern,, mumty m ils : own .attain^;-. ; 
lines. In this connection the meot bas ' ^weyer, pledged-head; off those Loyalists'..,,- ' 
SSlIrts tbS»jS, ST United that Northern Ireland wiH bene-' 'consider; that Ulster : nla 3 r’' t,- i - •' ‘ 
vote ' fifitw ^Un?onST(Wil.^ whatever W' decJare itself in^p^dhr .. 

The one uncertainty is the oppose< i t0 British membership ■ ai l J may come available:- . v -- ./assure a Protestant hegeff/.;. n ; ; - 
possible impact of the SNP. w jjile the predominantly Roman Although the . £400m. a year The ' -UK?" Goyenrmeattf 
campaign. The Nationalists, Catholic Social Democratic and North©™ Ireland receives from' pointed oiit that these l^p .. . - ■ 

who attracted nearly a third of labour Party is in favour ibe UJC Exchequer as a whole -derive from- Northern 


V-rt 


he is Unlikely actually to stomp .. 
the 'countzy seeking a “ no ,¥ unes - 


the vote in the October General The Loyalist opposition to a ^ no doubt continue to . pro- position as a mafpber .o^ . 

the Kon^s shaire of outside 1 U.K and lias; ip effect, 1 ^ -/ . • 


Withdrawal 


paigmng on 
ground. TTie similarities be- 
tween th- issue of British with- 
drawal - from a European 


PaulEUn 
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Election, go into the referendum i ar g e degree stems frdzh - their v ^ t,e 

ostensibly as .the only party suspicion of any body which su PPO.rt for tts economy, 1 - thp the Loyalists Qiaf -the'-X ^ , 

united firmly on a “ no" vote, en rails supra-national authority, province can point to tangible munity, with its : .o«cn coiir 

under the slogan “No entry— particularly at a time ^when the benefits it has received directly ^ ment to', allowing;:-: 

on anybody else’s terms." UUUC is hoping to' win the .‘from the ,EE(^ ! s.ince 1971" - .. -democraric countries /to - ' . ' ‘ . 

restoration of Cabinet govern- • Since fhe.tJ.K.. joined: the membership, would hot hi 
ment at Stormont Their cause Community, more than “£li?nt. ciFned to view^ Tavomablr ; . /. 
has been greatly strengthened ba s been paid' or committed to independent State ba^ed oi’ . 
o - „ j _ since Mr. Enoch Powell joined Northern Ireland by EEC insti- lisious discrimination .'ah 

Superficially, the SNP is cam- the at the j ast tutions, including loans totalling this seek -.to . negotiate, "t - ' 

ideal constitutioua! Genera i Ei ec tion. when he was £2.6m. ^ " ' v .. agreements. - . 

returned as MP for South Dnwa. The loans were . made by. Uie . Whether these warnings 
On top of the sovereignty European Investment . bank, to produce the desired effect S(,.. 

argument, there is . also -the companies inside the province, unlikely at a time wbbn, bp> ^ 

common Marker after two ^ nd traditional dislike of any group- The biggest single items, how- by their recent successes in ■■ r 

a half years and Scottish with- j nj , w hich contains a Catholic ever, is covered hv aid- from the Constitutional Convention - • 

drawai from a U.K common majority Demagogic. utter3 ncPS . European Social Fund tota Hina tinns, the Loyalists appeat . 

Market after two ana a half a bnut the Treaty nf Rome are £8J26ra^ mostly for expenditure more intransigent than 

centuries are too striking to be particularly useful in sending, on employment. training, rehabi- The June o referendum' L* . ; -- 

-nored. atavistic shiver's down. Pr'otes- litatibn and resettlement ' ser- pected to produce an overWt - ••• 

However, the SNP's motives ianr spines. vices. One consequence of this, fna vote against U.K. men--- - 

are also mixed. They are as The SDLP’s argument, in o.n top of the U.'K. Government's ship among Ulster’s voters j. 
divided as Labour on the EEC, favour of membership broadly own contributions, has been to 
but are able to paper-over their' follows that of the Dublin make.: Ulster's industrial ' xe- 
split by suggesting that Scots' . • 

should reject terms which would ' ‘ 1 ' . 

have been improved, hypotheti- ~ . ' 

caily. bv an independent and oil- 
rich Scotland. What the SNP 
actually wants from Scottish 
voters is a tactical vote: "No— 
for the moment” 

The Scots (ominously for 
Westminster) might well be pre- 
pared to accept this imagery. On 
the other hand, the issue is 
alreadv complicated enough for 
ft to be quite possible for this 

"Scottish dimension " to be ■ 

swamped. Certainly, a Scottish ‘ . : : - i; 

yes vote would he a bloody trade traditionally was con- now wedded to West Europe as looked for 200 men to build ' 

nose tor the Nationalists. sidered to follow the flag. Yet its . biggest single market installations in Holland. T 

But. in the event of continued tb e . people of England’s Europe is also ' the closest had well over 2,000 applicati - 

British membership (with nr industrial north would, if taxed foreign market, and the export Signs *>f the times, too',-* 
without Scottish endnrse'menO. 0 n the matter, in all probability market thought most likely to the growing number of air..: 
the SNP is already prepared to pu t forward the contrary view provide it with growth business services between the smi.- - 
campaign for separate Scottish that the flag follows trade. The in the years ahead. ' - regional and the city airp . 

representation on the EEC north, where the industrial .The Common Market concept of the north and the. indusr ... 
councils. Th:s compromise revolution was cradled, has can . certainly r -- puzzle the centres of. Europe. They _ 
(suitably linked to the forth- been in th* business of opening northerner as milch as the man .not being put on out of attn- T' 
coming Scottish Assembly) will up promising world markets from another region of Britain by- the airlines but because. 

have considerable emotional and disengaging from unimpres- when he pauses to think abouL pressure from businessmen..' 

sive ones ever since. So often its meaning In terms of politics . get" fro ni.su ch places as I : /. 
in the northerners’ experience and national sovereignty. Yet ford, Leeds, -Manchester,- - 

the Lancashire cotton salesman the northerner cannot claim to castle-upon-Tyne. etc,, to 

nr the Sheffield steel man has be unfamiliar with the Market day's work fit Europe an- ;> ." : 

been out there knocking on as a trading partner. The back at their desks the 

doors while in Whitehall they evidence of the Influence of ing morning- Meanwhile; fp^ " r -. 

have been still trying to find the Europe is all around him in traffic is booming .betweepvl ;: ^ 

AsthmRsstand.it seems dear n ^w country of opportunity on his working life.- : . • East Coast ports and the L;.’- - ' : 

that a Scottish -“no" would the maps. .Signs of the . tiifces in the pean ports. The Humber 

materially assist the SNP case Ail of which gives an indica- north of England have been in particular,. cajraot recall: - ' 

For Scottish independence, tinn why northerners cannot parties of shipyard workers a period in their history.* .- 

claim to have been surprised by from the Tyne and the Wear parallel witli the grovrtl 
the arrival of Britain inside the regularly departing to apply major facilities such as l 
European Communities, in the fbeir skills oh contract ir iWest drive-on/driyeKiff links a 
north they have been raisins German shipyards. On Mersey- the North Sea the small 
their levels of trading with side, which does not look out on are busy tailoring their t 
ultimately Western Europe for years. The to Europe and could be argued to a series of new small 
industrial economy of the north to be the area of the industrial services which can operate 
. _ — a great belt of manufacturing north least exposed to European into the European water 

Chris tiaur effort each side of the Pennines influences, a Dutch firm recently system. 

Si olfisl/ Corrcsponrienl and along the big estuaries — is CONTINUED ON NEXT PAGE 
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attractions for many Srnttish 
rnjprs. it may . even commend 
itself, as a viable European 
reform: t» politicians nf 

other parries in the more con- 
ventional pnlitVc that will fol- 
low the referendum. 
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particularly if it was nver-niled 
by a decisive English "yes." 
Althoueh the referendum might 
thus intensify the arcuments 
hr»ut Scotland’s place inside the 
UK- it cannnt 
resolve them. 
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Move north to Peterlee and get closer to Europe. Roll on/rolloff 
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? 11011 ■'*-pa&.a£.OiA. Resolution, against foe aiivice'of the damage was done. -But Com- while they were against EEC 
. >.** nwacacoold be -expected to foe -platform. . But this has not mon Market, membership was entry originally, now feel that 

^• s ^ enthusias tic . abottt Common prevented two of lUiud’s,. three, bound to Incur some odium for since we are in, we might as 

torket membership. It has long Westminster l^s campaigning one of the worst years in Welsh well stay in. Dark economic 

- * ■- nttarmA wi-ei • — J -~* — " — k: - — : — * ‘ — 1 *•■ — clouds are gathering over 

Welsh industry. Of the 

....... .... . ... . 20,000 redundancies being 

“ -c- T . ' ^mploymenr^ depopulation, and. - Th e - argument that Wains over for the anti-Market forces pressed for by the British Steel 
tedinbag heavy indostrios. New. (and for that matterScotland) ^as perhaps the Westminster Corporation, up to 10.000 would 

\. : ^ndastry has been attracted to have better chances of achiev- division after the debate on the be in Wales, out of a total steel 

~ ‘^^ales but at twthfcng 1 like foe ing self-government within a renegotiated EEC terms. To workforce of 60.000. Many are 
“ z: oe *ded, despite thftjjlothora European* ' CommUiiity 'frame' everyone’s surprise this pro- bound to reason that this is 

regfo nala iti po lices .prom oted yurkhaxgone by the hoard, at duced a majority of Welsh not .the time ‘to indulge in the 

- U successive governments. n least for tW time being. Labour MPs for continued mem- adventurism of pulling out of 

' r = :v. i “ Looking etCominon Market : The to fact the only bership. At the same time a the EEC. They know also that 

^ i -Vi=L'»eitifceishjp -afc ' jh^ ntoplesc^ , ‘to^have pm- number of . Labour MPs and many an expansion plan is 

•-is >.iter§i would seen! -ter be 'litlie'rgucca/^: ^■detailed- anti-Market trade unionists joined forces in likely to depend on continued 
'■ -Jr;; ,'wnse' in. r the- vprtacipality xsznlifesto. It ’Vejeirts' continued a specifically Welsh pro-Market membership; the most notable 
^; r <sw«ppfiJ^ lHmdpft - as the tientre .membership on the grounds that campaign chaired by Mr. Cled- being Hoover’s planned large- 
" deeisHKi. making fqr\ even free movement of. , capital wyn Hughes, the MP for Angie- scale extension at Merthyr 

-...^Vwore - d is t ant . . --and ; .foreign, around the \ Community will sey and chairman of the Tydfil. But beyond this essen- 

7. ~:;Brussefc; : nor_for an economic damage moves to strengthen the Parliamentary Party; though tialiy negative reasoning are 

r- .‘y : 'p6m£uiiity < .deybted''tb free co^*Wei5h r economy by . large: scale the Welsh TUC, dominated by many mainly older people of 
7 r ^Petition ,aiid foe unfettered, cix- planned investment and that National Union of Mine Workers industrial valleys who took in 

’.*■ '■ rfCulation of .capita^. investment European Political Union and a the Transport and General Socialism with their mothers' 

and. labour. . L directly elected - European Workers, has come out strongly milk. They cannot square the 

fr As "a delegation, of ‘.Pl^id Parliament . would mean against. anti-Market line with their 

' ^' ^ CyTuru^put it-ona recent yisit negUgible Welsh representation. * belief in the international 

, s -'T'v.to Brussels: M We. are experts at. It urges' instead, the re active - oj .i» dimension of Socialism and the 

" 'Veins’ oh foe. periphery" wid"we tion and broadening 'afLKFTA brotherhood of workers. In any 
^ ' the whole thing being to- include , other interested But the real eye-opener has case * wit * 1 business becoming 

" r ^..repeated on a bigger ««k" end countries, a special trade Agree- been provided by the only public mor ® international it seems only 
‘ • :> feel defenceless.” *' mtnt with, the . EEC, and opinion poll so far carried out lo # ical ft** trade union nrgani- 

u . Politically too, Wales’ political associate, membership of .the in Wales on the EEC issue This Mtions should also reflect this 
.. loyalties would point fo a fairly European Coal and Steel P?ni- showed 57 per cent, in favour h - v operating at a European 

. against ' Inda^ manity. . . 0 f staying in and only 27 per level - 

-?m Wal ® s **.° n A In rural -Wales, it would also cent against As everybody In n,raI Wales, too. reports 
’ : °* a* 08 -'- U mo ? be reasonable to expect that the knows, public opinion polls are from grass roots, so to speak, 

■ ■ 'iwl? 6 • I. - e « many small fanners, „ most of not infallible^ But given that indicate that farmers do. in fact, 

‘ ' els “™ e “ voted Labour m whom probably began by sap- the anti-Market forces were off have a much clearer idea of the 
w ^ Giv^n _ thjS portiug membership because of the mark earlier and indeed cause of their recent difficulties 
^“hination, it would hardly be fte potential benefits ^offered created the Impression of a than some give them credit for. 
surprising if the majority of .j,y the epmmon Agricultural monolithic bandwagon, it is a Naturally, the ■ anti-Market line 
■Labour supporters _were -on _the policy, to^ "have become' ^. ; djsilln- startling result' that withdrawal will allow a 

sice of the party as opposed to sioned by tiie unprecedented Perhaps the reasons' for the return to a cheap food policy 
we Government - rise jj, their farm costs and surprisingly strong pro-Market bolds no appeal for them. Even 

last autumn's ruinous collapse showing— assuming it is holding *be pre-EEC entry fear that 
of the. beef market ^ — will emerge more clearly as membership might result in 

The beef 'market fiasco and the campaign gets under way enforced disappearance of hill 

• '. -;.Tp the’ surprise of some, the the subsequent blockade of Irish in earnest over the nest three farming subsidies has been 
.effective opposition is Wales, ports may have been the result weeks. But in the meantime, killed stone dead by the adop- 

■/piaJd. Cymru, has come : ih of the renegotiating labour what evidence there is points to tion 8 Community-wide hill 
-. against continued membership. Government’s refusal to apply a variety of reasons why in the poli^ which underwrites the 

• .'Admittedly this was a result of the EEC’s beef intervention end a majority of Welshmen British scheme to the tune of 

jtjic floor of the party's annual- system wfatiejlnot vrimiitig per- may, in fact, vote yes. 25 P er cent. 

.. ^conference in January forc^ing mission for a. return to de-. First and foremost are, of _ ^ . 

through a hard line anti-Market ficieney payments, support until course, the many people -who, KOD1I1 Reeves I 


Conference 
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efl 



Councillors 

It would be hard to find an 


COKIWUEb FROM P*EYK>US PAG* 
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The tmiim6M"fWeivek^»iiient ’ t®. •’«£;• prefessihmd industrial 
of the- north of England these develbopanean: officuds together 
last 30 years as it hiss become * • smaller number of pre- 
imperative to replace oW Indus- pawl for by 

tries and processes wfttih modern contrihntions from industry 
and, it is hoped, enduitmg in- a ™ m oai atmrooaes and -some 
d us trial acMvrttfes7 has not all c^JHHent in the form of 
stemmed from the wisdom and ® rants - 
benevolence of Westminster as 
; orators would, from time to 
: ;;tae, have us beUeve. The nortfi 
: "has shown a healthy pragmatism 
- m. taking steps towards ' solving industrial devdOpmem officer in 
.Oita own prohiems; MMiy ef the the; north of England who is 
_ r inajor acts of mdusiinal napais- opposed to Britaan remaining in 
-sance — aod many ttfie rmuor Europe on prirfessionaj grounds, 

/ones as well— have - involved Some of them find themselves 
:>eldser ties with the industrles" treading dekeaceiy at present, 
r 'of West Europe on the vne himdj however, if . ffa e local eouncdU ore 
'or the ofl -related todBtooit^fbs they! report 'to ^happen to "have 
-. of Worth Am/ jira on'fhe other, mrfurled anti-Market banners. 
;The twin spurs' rf' Eurqjje ' and -The biggest and oldest of the 
; industrial : coiBtriuas" stem- norihem development bodies, 

.. min g from the' North'Sea have the Not® East Development 
. become, very impbctaiiii: to fhe "CpundL'.jiVhicii has; down the 
"well-being of northern industry, years done a great deal of work 
To^vns; : cities,- , cocmties, ; and to promote trade between the 
.'■regions throughout: the' jjprth iNorth East and the Common 
.'. ha^e buckled down to improving Market, is remaining ' strictly 
‘^leir local;, industries by self- neutral on the Issue as a matter 
: help; A network ".to".-;. grown of policy. An official explained 


the : council’s professional view 
that its job wiH be to make the 
most of whatever political and 
economic situation exists for 
tiie benefit of the region. 

Over in Manchester the 
North West Industrial Develop- 
ment Association has no inhibi- 
tions about taking a positive 
line on the Market “ NWIDA is 
very firmly In favour of the" 
Coinmon Market ” said Mr. Bert 
Nicholson, tne research officer. 
“We see it more as an oppor- 
tunity to solve the industrial 
problems of the North West 
than as the only solution.” 

NWIDA is not organising any 
promotions but is keeping in 
touch with Brussels— members 
and staff are making frequent 
visits to keep* „ themselves 
informed. The association has 
formally reported, “In favour- 
ing continued EEC membership 
it must be emphasised that 
membership alone will not sdlve 
the problems of Britain or the 
North West The Community 
should provide ' a stimulus to 
national policy problems for 


structured change, not an alter- 
native to them." 

The Yorkshire and Humber- 
side Development Association, 
which is supported by the local 
authorities in its region is i 
highly' conscious of the political 
currents generated by the] 
Market issue and the strong 
division of opinion among its 
supporters. Therefore the 
association has refrained from 
seeking a consensus among its 
members to decide a public line, 
by the association, ifr. Iain 
Skewis, the* director comments 
“ My own personal view is very 
‘pro Market’ Our geography, 
makes Europe the natural trad- 
ing market for Yorkshire and 
Humberside.” 

One is left with a feeling' that 
-however heated the national 
debate on the Market issue may 
become the people of the indus- 
trial north will not lightly over- 
look the contribution ' that 
proximity to industrial Wesi 
Europe makes to their, way of 
life and their well-benTe. 


Roy Hodson 
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J, DURING 1971 and 1973, at the fofixtt scheme-Hhe Dutch com- which they will only sell If, as 
' time that Britain was negotiat- pany B^ede ro has recently been, at present economic circum- 
ihg to join the Common Market chosen to- .undertake a city stances dictate. On the Con- 
British property --- developers' centre . development ^ in Aber- tinent. the idea of developers 
" discovered ** Europe. Because deen — but the .instances are holding on ,to their develop* 
*the' two 'events .occurred- at' few. Furthermore, aratinental ments. was- much less common, 
approximately tbo £tame- time, companies Active-, over here ■ Instead; a-, building firm . that 
an impression, has grown that have ; not . generally . been err might . develop a -site would 
some 'connection. ' , eadsttai gaged iff foe eno^preneurially normally intend to know the 
between them. A tittle closer testing tasks _of rSite assembly identity bf an owner-occupier 
scrutiny shows, however, that and obtaining long-term finance who* Arnold take ovei 4 the com- 
the events 'were not- related, ^ven tiioeigh some— the Fretach pleted^- ; property before he 
Furthermore a BritiaEr Arffo- “j*rom"oteuro w / for. Inst ance — started the constructi on work, 
drawal from the EEC would not are. -weti-experiehced in this Tn-aifj.fJriwnl 
directly- afrect foe activities' "Of field at-home^ JUudUCUlivOal 

■ the British; property business The ' discrepancy, between Finally, - . foe institutional 
on the Continent. British activity- on the Con- investor 'In, -property -was again 

The Britifo 1 involvement tinent and European activity In relatively unknown, in Con- 
really has- three elements, the , UHL' is.; readily explained. ti nen tal countries where owner- 
There are property agents Ijj ’ foe : major .- Continental' occupation was considered the 
active in most of . the Common ;countrite there r existed few norm. ' 

Market countries with partial'* indigenous commercial property 1 The crucial point ' to appre- 
lar strength in France, Benelux agents and none of them offered date is that the most immediate 
and Germany. There are pror . foe wide spread of professional effects of Britain joining the 
perty.. developed, both large services' wWch is the stock-in- Common Marker-^a reduction in 
1 'puhll ply-quoted ' companies trade iff. foe larger British firms,; tariffs and foe. freedom fo take 
1 ( and small opera tors, engaged in Since In Britain so much land up employment fo other EEC 
^ predominantly commercial fas has been in foe hands of a few countries— had little or. nd im- 
oppbsed to residential) deve-. wea^foy landawners, there has pact 1 on foe : way the property 
iopments- in ’, those- - same- for- centuries^ been a practice. worid was developing. r 
countries-- And - there are. the ^Lleasing properties to. tenants " . indeed foe important factors 
longterm-investors l'o prorterty Leases require foe skills of determining whether or not a 
— the - inburance " companies, estate, management T while foe property development shall pro- 
pcnsipn.iSiiids, and property landlords; r.hqve - heeded, - in eped —.building costs, . .credit 
bnn(te^=wtio' have: followed once ad dition, professional .advice on availability: interest, rates, 
agaiu thdlsame" tiiiL' - ' ho^fo-.brdAr.' fo'eir' properly demand for new space, a'vail- 
Tb^nterprise: ana activity investments to best effect ' ability of long-term funding— 
ahovvm-Jiv foe^ orgaiu- The .annm^e^^ -property are -almost totally independent 
satioh^ bn foeyii^ajfo^ have developer. afamiliar if uniovedf of the present .workings of the., 
not '^:‘com* figure on the - British .landscape,, Treaty of Rome. Eafo country 

parabfo ai£viiy r by/&utinental is. an , altogether rarer ; bird - on ■ is roll autonomous (or as auto- 

Continent Many rBritish niomoos as one can be these 
there ■>' havg^Lri^n'^bci^onal -companies look on property days) in its monetary and fiscal 
; examples pf a:; fomifoeryfol- cqn- develbptnent;: as . an . activity: policies. France, for "instance, 

' structibh company -. wfhning.. a - whifo^witi prforide them: . wifo .over foe p^st two years has 
contracr for a mfo'mrrdev^i^. a:"^ "asset- fo property swung from insisting -foat 


foreign developers should fund 
foeir deveJorrajcQts with locally- 
borrowed francs to insisting that 
they import funds to do so. 
Such decisions owe' nothing to 
Brussels *but a great deal fo 
French economic 7 interests as 
perceived by local politicians. 

..At present property develop- 
ment is at a- low ebb through- 
out the ..Common Market 
countries, a reflection both of 
the huge supply built up during 
the 1 boom ' years of 1972 and 
197® and the relative stagnation 
in ' foe West'- European 1 econq- 
miesr ' In the eyes of the 
British property man, the signi- 
ficance of a British withdrawal 
from ' foe EEC - lies mainly In 
whar would happen to economic 
growth in Britain and in the 
remaining Eight as a result— 
and what would happen to the 
exchange -rate for Sterling. On 
both points, industry' leaders' 
are quite clearly apprehensive 
unless.' like the industrial de- 
velopers Mackenzie Hill -or foe 
English Property Corporation, 
they have a larger portfolio of 
properties outside the U JC than 
within it . 

There is another more subtle 
and less tangible cause for worry 
too. . If foe British show them- 
selves willing to abrogate a 
Treaty signed “for all time.’’ 
the attitudes - of Continental 
■businessmen towards the British 
who.-wotk on foe Continent may 
Well change from acceptance to 
vocal hostility. * 

John Trafford 

Property Correspondent 






From our earliest days, we’ve been very much part 
of the European scene. 

Back in 1898 our oldest subsidiary was formed: 
The Gramophone Company, now EMI Records 
Limited. And this Was quickly followed by the opening 
of music businesses in France, Germany, Italy 
and Belgium. Then, progressively, ih other countries 
which now form part of the EEC. 

Our artists and recordings became internationally 
renowned. We soon became famous, too, for our HMV 
trademark: it still flourishes throughout Europe and 
elsewhere as our classical record label. 

Today, we’re also known in Europe for our 
electronic products and leisure interests. For the 
revolutionary EMI-Scanner X-ray diagnostic system 
serving European hospitals. For our films, like the 
current box-office hit 'Murder on the Orient Express’. 
As well as our records and music. 

. All told, our EEC sales now total some £260 
million a year, representing 65 per cent of our global 
turnover. 

Europe has always been of special importance to 
us. We have long been part of it And we intend to 
stay that way. 



International leaders in music, electronics and leisure 

LONDON BRUSSELS COLOGNE PARIS ROME HAARLEM COPENHAGEN DUBLIN - 

Mud worldwide 
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peiitive markets and do clause 
in tbe Treaty of Rome so far 
has affected this state of 
affairs. 

In the shipping sector. UK 
shipowners showed little eathus- 


THE BRITISH siripbiniding and EEC . as . being much more ira- that their, governments will not trade would be very damaging. ing subsidies, 
shipping industries have not portent. - in effect, as members ratify it, .*• . In both' respects British ship- Nationalisation 'of . British 

been affected to any consider- of a " club " which must oppose Early this month Mr. Tim pmg would be hurt, even shipbuilding does hot contra- 

able extent by Britain’s, entry the move by' developing coun- Bolton, president of the General though we as an industry are vene the Treaty iff Rome and. 

into the Common Market. They, tries to discriminate in favour Council of British' Shipping tied neither to our own since most of the major UK 

are both industries operating in- of the national flag ships carry- the voice of the U.K shipping domestic market nor to that of shipbuilders are in regional sup- - . - - . .. 

te irrationally in extremely com- Ing their cargoes. The recent industry — said that before the Nine.” 1 port areas, “there is a clear ' :• • ' 

UNCTAD resolution, proposing British 'accession to the EEC in There was a direct connection escape route for direct support, T HE NINE members .of the There has been support for some_ ofthe -worst effects of c 
a “40-40-20" 'shipping trade 1973, “we had. after two years' between .the strength of the or subsidy” says one British European Coal and SteeL Com- this cautious approach from trolriy the JJX Govenune 

under which the flag vessels of study by a committee of ship- British economy and the shipbuilder, even- though there m unity are now expected to some of the Continental pro- particularly in the prices fii 

two countries trading together owners representing every prosperity of British shipping, is nothing in the nationalisation produce not more than 140m. duc ^ rs * ^ vh0 ' U f V !L - 1' -5 -• In .. ‘ Jl601:y r national Gove 

would share 80 per cent, of the branch of the indnstry. con- The UK economy land iS Bill, that gives the Government ^ taarket; has nqw bottomed-ouL ment^art-not idlcrwed to ,sul 

trade, with " outsiders " ' com- eluded that the balance bf trading strength would .suffer powers to subsidise the industry, OT _ f^VT 118 year ’ CQ Certainly. strenuous efforts are (^etherr steel rompatties on- 

iasm one way or another when peting for the remaining 20 per advantage and disadvantage for by withdrawal from the Com- UK shipowners, however, are pared Wltil . ,. 56 f L tonnes . 111 being made to get~thum country tiieEGSC rules; This may pn 

the UK. entered the Common cent, could destroy much of British shipping . entry was men Market' “So, too, would apprehensive about the possi- 1974. The utilisation of capacity export prices up, supported. by unportimt during : the ‘ pres 

Market two years ago. The atti- the trade of British and Euro- pretty fine but came down in British shipping directly -or bility that a nationalised ship- among them varies between 40 fairly rigorous production cots, debate, between t he- BSC -i 

tude then was that shipping was pean shipowners who special ise favour of joining.” indirectly,” says Mr. Bolton. building .industry, -in a period of and 80 per cent, at present and Other steelmakers; including the TJK- Government over '- 

an international industry and in the “ cross trades " — in effect Now, said Mr Bolton the The British ^ shiDbuUdina work and intense competi- profits are said to .be non- thosein the UX, do notsee any Corporation's plans to cut co 

that there were already close common carriers 'with no circumstances' were ‘vi-tv industry also has not been an d t*° n h» a world industry of over- existeot - 0n April 1 this year real, improvement m the For example. If the BSC 

connections until European ship national base in the countries different. As a spokesman for does not expect to be afferfed capacity, may be their only ship- Community steel prices were. 40 demand - atmospnere yet .prevented by the Govern* 

owners within the numerous where they serve. the industry he declines to bv membership of the Market, builder. “As ah international per cent, below last year’s however. • from doing. anything to red 

shipping conferences and also This convention needs the pronounce on arguments about There are no tariff barriers in indus try we must order, our maximum price levels. * - it may seem a contradictiori,'. its costj(by a reduction in n 

through die International Cham- agreement of a number of sovereignly, but stresses: “The the shipbuilding worid hut sfl? P s . in cheapest markets." -This is obviously a time- for but one of the thepries'wMch' power, and runs up a de 

ber_ of Shipping. _ countries bcFore it becomes effects of withdrawal from the within the Treatv of Rome said une leading British ship- strong nerves among the indivi- has been expressed on .tfife which .could be, as high 

Now. however. U.K. sh.'p- effectivp and ihe traditional EEC nn this country's economy there are clauses promoting a owner - M If we were forced to dual producers and a testing reason for the Commission’s £200m- asaresuit, other m 

owners see membership of the maritime nations are convinced and. therefore, on its foreign general run-down in shipbuild- plaCe 0UT orders with, period for the ECSC institutions, decision not to press ahead ytith . hers of the ECSC could ai 

— British yards at prices which are So far, although there has been import and price controls. is that'ithat this, constituted a fqrn 


Whatever the answer, 
Deinhard will still be in Europe. 

For five generations, Deinhard 
have produced some of Germany’s 
finest wines and supplied them to a 
discriminating British Public. 



The House of Deinhard 
A European Company 
Founded Koblenz 1794 — London 1S57 



4kd 


Nearly 200 years ago Captain George Van- 
couver named a majestic Pacific Northwest 
mountain in honor of Admiral Peter Rainier 
of the Royal Navy. 

Today a major Pacific Northwest bank has 
assumed that same name: The National Bank 
of Commerce of Seattle is now called Rainier 
National Bank. 

Why a name change? In simplest terms, we 
were part of a financial family with a lot. of 


different names. We thought if we gave them 
all a common name, it would make life a little 
easier for everyone. We chose Rainier. 

Same people. Same offices. Same great ser- 
vices. Just a new name that conveys the 
strength and stability of a growing interna- 
tional network. 

ItalER X\tiomlBa\k 


5EJTTLE -TDSrO - HOfC *C«G »SMi*PO«E ■ LCMTT1 - NEW YORK- UK VJGELES 

London Office: 46 Mooi-gate, EC2R 6EH — Donald W. Vollmer, Senior Vice-President 


uncompetitive we stand to lose plenty of evidence of strain^ the it may have been reluctant to subsidy, 
in trades which bring into ties have held. flex its muscles jn an area ;of ... 

Britein a large part of our Nevertheless. over the last few policy where .the.- British.* 

■ invisible ’ exports.” Any move m( Jj^ y,. UK has been less Government is very sensitive IUGFCSSCS 
by a British Government W than flattering about the prices and where anti-Market : Capital 

force British shipping orders gareS b^elt GermSi^ might be made out of bureau- Equally, Josfwna! 
into U.K yards would certainly hf particular and some cratic “ lnterfe rence” daring ® 51 ^ granted inflationary 

contiavene the Common Market ** UK. referendum; campaign. ^ 

As^the worid shipbuilding dUCCT f * * e British *»«* 

orders books are run down dur- And the French steel industry Se BriSh a form subsidy. ■- 

ing what appears to be a lengthy panted the European Commits- Steel . Corporation " wouldbave To -a very reajp extent, tb 

recession, competition for the s *°" *0 8° 63 as declaring a ^ much • to gain from the^re, the rides, bf the E 
new contracts available will stat * of , Manifest crisis, -which ,« e j-MHon’-of “manifest crisis”- be used by both po 

intensify. Charges have already woald ha ^f showed production . _ Commission, and con- and private sector steel inter 

been made by U.K shipbuilders JJ" 0 ?* and minimum prices to a^thlr roiS?v 2 tbe UK to ensure thatl 

that Japan is “dumping" new ^ but this request for er country and ^ givea moro freedoni by 

tonnage on the world market at snort-term help to counter the - Government to manage., tl 

prices which are only 60 to 70 recession was turned down. Imports have come into the own businesses . , ; 

per cent of prices quoted by Instead the Commissi on at an alarnung rate so far ournrisinsJy however, it 
itish and European shipyards, decided earlier this month to So se chSS b^ tS tooths eff«? of beiif 

This charge has been hotly set up a monitoring unit under S?r>"2h«iifhSf the Community which cat 

denied by leading Japanese .which Common Market steel BSC, v^ich has tried to keep to g[ e ■ rcsent Government com 
shipbuilders but 'if it proves to companies would be asked to -fSo durteg the renegotiations 

be true the British industry, report all new orders, prices ^ - preparation for next mbr 

although it would try to mount a and monthly production. ’ In of compenuon. referendum, 

common front with Continental this way — and there are pro- In this sensed it could be _ n -' " ’ w _ • 

and Scandinavian shipboilders. visions in the ECSC treaty argued that the ECSC has failed r n i"® p ™ v ,1*. 

obviously would be reassured if obliging companies to provide in what must be one of its pri- ® 

the U.K in the years ahead was such information if it is mary tasks, that Of ensuring 

still a member of the EEC so requested — the Commission will some form or orderly marketing. . = th ” II? 

that they would have the back- be in a position to base any deci- at least .between member _ TT l". 


ing also of a united European sions that may prove necessary countries. 
I governmental fronL on sufficiently reliable data.. 

Common Market shipbuilding . 
policy at present is far from -pi * . 

common. In a survey of the JO OrGCSSlS 
Nine’s shipbuilding industries _ ' . . 

H_ p. Drewry (Shipping Con- . The Commission has 
suJtantsi said' that EEC policy ^gun an urgent revision of its 


sector, though not, of coo 


also 


STSi other hand. It could ■" ,he much I>r S er »“ 
equally well be argued that the secTor - . y 

fault lies with the BSC, in that ' Ati this has meant 
it has .hot responded with suffi- that one company. Greek-ow-. 
cient flexibility to market con- cannot be prevented fromvbi 
ditions. , . iog a new mini steelworic; 

,, uulJ , . . For the most 1 part, however. South . Wales, which will c 

directives so far have three in- pr f ent forecasts for the steel U]e nationalised British Steel on a supply of ferrous s; 
compatible aims: to moderoise ' mdu f\ Ty “ liS - ve ! ar 1X1 order to Corporation and- tbe private which may run short from 
EEC shipyards: to reduce P r ?J lde corup ^ ,ies W1 . th ^ etter sector members .-of the British to time, 
national subsidies: and to safe- Suidance on Jie market situa- independent Steel Producers’ Nevertheless, the princip! 
guard shipbuilding employment. uon ‘ Association are very well satis- considered important enc 

This last aim, as the survey The basic argument of -the fled with the benefits they have for the Government to be dt 
rightly points out, is the most Commission is that the present gained from membership of the mined to sort out this ques 
politically sensitive and is crisis is essentially short-term, ECSC. '■ of investment control after 

irreconcilable with the first two falling into the normal cyclical . In. particular, although this .referendum if, of course, 
objectives. ' pattern, and that it would be is obviously not a good time for U.K remains a member of 

wrong to respond too quickly them' to shout about it. they Cohmmnity. 

James iviciyonaia t0 appeals for help which vrould feel that membership of the v, » j « j 

Shipping Correspondent involve imposed restrictions. Community has freed them from . narOlfl Hoi 

Aerospace teamwork J 

THE U.K aerospace industry dead, except for the smallest some of Hs products, especially ing in Europe. They' see " 
has been a dedicated adherent ventures that can be aero-engines, ordered by the valid reason why a collaborate 
to the principle of international encompassed within the budgets Europeans. .pattern .built up at - v 

collaboration for many years, of a single company, and even It might even be the case that expense in time, money - t- 
and to-day a majority of all its then only with some Govern- the West Europ ean aerospace resources should be • politic-: 

activities in the civil and miii- ment financial aid. industries would still seek to disrupted in any way, and .t 

lary aircraft, aero-engine, mis- Even the iatter projects are woo the U.K to same extent, would prefer .to be left aloni. 
sile, and space fields, is based not immune from the vicissi- fearful that once out of the EEC get on with working out 11 
upon the sharing of costs and. tudes of rising costs. The post- it might be driven to join more future' pattern _ of . UK 
expertise with other companies war landscape of British closely with the U.S. camp — a -European aerospace. 
on the Continent The Con- aerospace is scarred with the move that would effectively des- This attitude is also din' 
corde and tbe European Airbus, debris of companies and troy any European chances of related to the other UK do* 
the Multi-Role -Combat Air- projects that ran into this ever building a significant com- political difficulty they ; 
craft, the RB-199 engine, the problem, and most of the petitive industry on this side —that of nationalisation 

Jaguar jet strike-trainer, the mergers and the collaborative of the Atlantic. enforced rationalisation— wl 

Puma, Gazelle and Lynx heli- ventures of the past 20 years . . r thev regard as a waste of ti 

copters and the Martel guided have stemmed from recognition wr ^ ;energy and resources wl 

missile are some of the major of the need for stronger V CHiUlCS could and should be be 

collaborative ventures that Partnerships. withdrawH^ ^ employed on the wider tasi 

come to i mind. But tnese repre- To-day, this trend is being f TO m the EEC would also be determining work program 
sent only the tip of a collabora- taken even further, with bound to start a subtle process for future. It also . 
i lC *H e „ r f S Hjj 1 P inrf etr » a * e 1 f ressure er» w ' n 8 for the deve- oJ change in the whole pattern appears that many of 
fp nf h fhe u d R S Tn a J 3 rauch “ore tightly- 0 f world aerospace affairs, it porkers in the industry. ’ 

r f ^ d ^ European aerospace co U id hardly fail to do so, in hitherto have regarded hot 

Western Europe, with an industry to meet the increas- view of the U.K.'s position as “ No ” vote “ the referent 

almpst bewildenng array of ingiy difficult conditions in th e third largest industry after ant * nationalisation as' 
commercial licensing agree- world markets .and especially the t hat of the U^. and the Soviet answers to the- industry’s p 
ments and other arrangements toughening competition from Union. Just where that process lems * 3X6 beginning to res 
involving even the smallest of the U.S. Especially, this move of change would lead no one at • that neither conclusion is ne 
components. towards the creation of a this stage can clearly see. But sarily the best solution. 

TTi. ° um ?f r , of stronger i t could be that the UK itself Membership of the Euro] 

HApertiSe • 7rii™« Ce «. a, !r S Western would be forced to seek new Community, so far as -the 

wi.ua in ai. f>, 0 r Q u, „ roHrpLn ^ directed towards arrangements and collaborative aerospace industry is concer 

nm t ? v pasT imb»inn Dg i cwTent ventures with countries else- provides a convenient mean 

been some leeting mtheUX mtalani cei in Urn. supply of civi! wher e, notably the VA * ensuring that the UK in 

m S“St hat *S° ° f v arket For the fact is that, outside try has a major voice in v 

collaboration has been one where at present more than 70 hamjenc in the reshaoint 

sSSlS SMSMT s*4°s-Li£fe srzxrsr.rz 

aV, ^ y t0< L3 uCh f ° l _ f l? r reasons, the leaders major ^ ’civil aviation ventures of nationalisation — although ir 
52, ume^tlSL jL*® ^ K ’ a f ros Pace industry its own, and in the tight of the in tbe industry feel it woulf 

too httie tangible return, it has are anxious to see a “ Yes ” HS-146 - affair it seems doubtful able to work more freely 
to be accepted that with costs, vote in the forthcoming referen- whether it could finance new Europe without the shackle 
and in some cases also the com- dum, for they see in this the^SSi entirely on itf State control. Withdrawal fi 

P ■ m, i ,tai7 and ^ n way J n vh i<* they can ^with a substantial meS the EEC could only create 

civil aircraft and engines con- continue to exploit the un- D f -Government launching aid best: a situation of gr 
turning to rise, coUaboration is- doubted advantages the UK granted • under the cocoon of uncertainty as to the fut 
|tiie only way of achiev- industry^ has as the biggest Nationalisation. It would need and at worst an almost di 

i ng gnxessf ul development and “ some, collaborative base from trous restriction on the t 


satisfactory market returns. In Western Europe. While it Is whi-h tn nnerate. 
fact, it is now accepted by most obvious that a “No ’’ vote and . * „ pera , 

senior executives in the indus- a subsequent withdrawal from - A1 tnese tactars 


“go-it-alone" philosophy is would be considered and even 


in the 

_ „ _ situation- appear to have been 

let alone any one «jmpany, to immediately going to caii^e the recognised by ma ny of the 

- ' anise of existing lead ers In the Industry, which 

programmes (ati “ why they are in favour of stay- 

of shared costs and extended which are already too far 
markets that international co- down the road for that to occur) 
operation can provide, is virtu- ** would certainly make it much 
ally to court failure. mOTe difficult for the. UK to 

It is not going too far to Participate in any future ven- 
suggest that had the Hawker that . the European 

SiddeJev HS-146 feeder-liner jet industry might want to start ‘ 
been started on a much wider Clearly, also, the UK 
collaborative base thaa.it was. industry would not be totally 
nothwithstanding the initial isolated. Its technological 
U.K Government injection of expertise* and tbe sheer scale of 
substantial financial support it its resources, even if nationalis- 
raight not have fallen by the ation and rationalisation should 
wayside as it did. If any lesson occur under the present 
at all can be drawn from that Government's plans, would be 
affair, it should be that the bound to mean that its views 


industry’s field of manoeuvre 
the difficult conditions that 
ahead- - 

. Michael Don 

Aerospace Correspond 
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When the Country . finally decides to 
service 


we are at you 
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At Britain in Europe the co-ordinating 
campaign to win a Yes vote at the 
forthcoming Referend um, we urgency 
require contributions for our campaign 
fund. 


Please help us with a cheque or 
stal order for whatever you can s 


THE FIGURES on the U.K last two years — many of which Much of the strength of this economists m the industry, who imports growing orach more shown that technologfcally tJ-\ 
motor industry's trade with the could have been sold in the then argument rests on predictions see Europe still lagging well rapidly than exports. Back in. can compete with the best 

rest of the Common Market boom conditions, and therefore of growth within Europe. His- behind the U.S. in terms of cars I960, for ' instance, Britain ex- Europe, and that their, oonm^ 

present what looks like a cast must be accounted firm, losses, ton call y this has been more per person — and thus someway ported £92m- worth of motor dal organisation is nr 

iron case for the anti- <xh e re sult D f ^ vigorous both in general terms away from “ saturation ” -point products to . the EEC and.' stronger, than average. ' - 

marketeers. Since entry, the fewer cars to sell on the Con- ( an annual rate of growth of —while' its GNP is still, grow- imported £28mu, giving a favour- effect bf EEC membership 

trade balance has slumped (hient, and a still further dump 3 - 6 P er cent - in the Six com- ing. Some additional force is able balance of £64m. By 1968 been a swift 7 expansion both 
heavily against Britain, and in j n credibility because of late P 1 ™* wit3a 18 P«* cent- 1“ the lent to this argument - by the it was exporting £215m^ and exports and overseas operatic _ 
car exports the U_K share of oupbly problems. UK. over 1331 decade), and present resurgence in' Germany, importing only £91ih. Butin and withdrawal . would be* 

nearly every major market has j t also meant a greater £or thc motar industry, which but it could, of course;- be un- 1973, with expOrts of £337m. -it . bitter blow-wfcrieh might v 
fallen back. Yet the British car opportunity for foreigners in the was n ° l subjected to the curbs settled at any time 1 by such had a deficit of £52m;; and by.be- accompanied by: gret' 
assembly and component manu- ' market The bie im posed Britain in the late unpredictable events as the oil last yeax this had risep. to £70qv concentration . of investment - 

facturere are standing sciuarely & mulus to ^ Britis g 1960s. ' crisis. . . . However, if'^ear sales fcad-t&e » Continental mar;. 
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postal order for whatever you can spare, 
every little will help. 

Thank You. 

Mail your contribution, payable to 
Britain in Europe, to the Campaign Fund, 
Britain in Europe, 149 Old Park One, 
London, W1Y 3LN. 


economy by -the last Conserva- 


This is not as paradoxical as tire Government. -while, creating SflUfi llill fi 
it sounds. For one thing, no one unprecedented demand for cars ® 


behind the European ideal. economy by the last Conserve- ri , ' Given reasonable, economic improved in step wMi. the pro- 

This is not as paradoxical as trve Government. -while creating S^nPlUIlP " stability, however, there 5s no gress in other sectors, there S ~ r f . . 

it sounds. For one thing, no one unprecedented demand for cars kJ<ul 6 uul reason why the UK shoo Id not would have been no unfavour- .. 

in the industry expected and the biggest sales In history, it. is notable, for instance, improve, its -performance in able balance: car exports f“ op ~L ' ■ 

immediate benefits to flow from only served to exacerbate this that the Ryder report on British Europe. Indeed, it has achieved slumped from £110m. in J fT* u 

entry. Indeed, there was general situation. During this period Leyland takes a much .more more -car sales in the EEC in to £S4m. last year.- In contrast, , ^ er a ~ Li ~ as -. 

acceptance back in 1973 that importers from the Continent sanguine view of expansion in the past (245,000 in 1972) than commercial vehicle sales we ^ 13 ^ l ttiaP 

in the early stages EEC mem- (as well as Japan) were able to Europe as a whole <26 per cent it did last year (183,000), so the up by film. tn£52m.. parfsmxd ““ “J® 8 . 

bership would mean a certain consolidate the stmng dealer “P on present levels by 1985) grounds are there for hopes of accessories by ,£45aw to £265nL, °®cracr tne pm ni-~ n . 
amount of slippage against the networks which are serving than in the UJK. (where It ex- considerable improvement' and other motor' pjodu^s m ™ 

rest The original Six. it was thpm so well now. pects a static market in the "What has happened since the * 21 ™* 40 £9Qm - 

argued, were already well These setbacks, however, have early. 1980s), or the U.S. Community was expanded has These sectors are now show- 

ITPa r»*ri un nn a -rVinti-nprifal j _ a ■■ . . Ml.Kiral, k>u»i .. t — , — ..... x n, ___ VeulCleS, 3MU 25 IQeai IOr al 
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geared up on a -Continental no t deflected the main thrust of (another relatively static been just what the industry's ing far more strength than car Wanse of its ™i»r“ 
basis, and had a sound base (he motor industry’s enthusiasm market). ' ' • economists suggested— an ajl-, manufacturing - " -in Britain.- 

from whlt*h tn pvtpni) i ntn nn.!. . ... Thau nroilii^inne nnnfnrm miTTiH trmun^i nt trifla kahiuan /-nmnaniac l<lra RVM T.i,ma anVI ^iUWUl <ui wh euiull llJU * 
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from which to extend into fnr Europe. This is founded on These predictions conform round growth of trade between Companies like GKN. Lucas and . 
another market. The UK, on the size of the market, which is with the general view of the UJK. and the rest, but with Automotive . "Products have 
the other hand, was still a regarded «rt-pone 

learner in Continental terms. and broadly-hawd re'rion from • j~~ 

Secondly, a combination of which tn attack other large f' ^ ® ■ ’■ 

factors led to a weaker perform- economies such as the US.. & I 

a nee than expected overseas by Russia and the Far East. The I II I I I I I . .1 1 Ir^ll I 

the British industry. It is UJv. alone is too small to justify \^/ I 1 1^ 1 111 1. t l VI- vXXV 

calculated that some lm. cars the same degree of investment ' . 

were lost through stoppages of that can be measured against a _. 


Terry Dodswc 


one kind and another over the mucb larger market 


Financial Times 





As part of the range of newsletters which the Financial Times Ltd. supplies 
four are directly concerned with European matters. 


EURO - MARKET LETTER (Weekly) 

A confidential report on international and . 
domestic capital and money markets. The letter 
opens with a news summary of events occuring 
within the world market. It usually concentrates on 
two or three significant items followed by a resume 
of the rest of the news. This is normally followed by 
a section devoted to medium term financing. Under 
the heading 'Eurobonds’, details of rates and banking 
transactions are described, and a list of prices of . 
recent dollar bond issues are also quoted. Detailed 
reports are given of domestic money markets in the 
major financial centres. Finally, there is a synopsis 
of the state of Euro-currencies followed by a short 
listing of selected Euro-dollax rates. 


EUROPEAN COMMUNITY INFORMATION (Monthly) 
Summaries of all the main decisions and new 1 
Initiatives of the Commission, the Council of Ministers, 
the Court of Justice, and the European Parliament 
are included. There are regular sections on: economics 
and finance, industry, labour matters, regional 
policies, legal affairs, external relations, associated 
states, and agriculture. 


IN THE past 10 years or sn envisaged. constraint .on Investment plan- Industries Association take ' " 

there has been a marked shift The world petrochemicals con- nlng. They emphasised the this. ppin* about exports. Br 

of emphasis in the chemical ference in London in -February attraction to UB. companies exported some £799m. ^wort 

industry's overseas trading, was given some indication of of building plants in the chemicals to the otha < 

away from the traditional how mucb the UJC. could benefit UJK. (a common language was members last year, 37 per r. - n ' 
British Empire and Common- from its retained link with -the mentioned as an important of ' all' chemical exportsai 

wealth markets towards the Con- EEC coupled with its own sup- factor) provided economic eon- massive 675 per-cent, iha ’■ 

tinent Mr. Robert Malpas, pijes of North Sea oil; a valu- ditions were right and the on the position 10 yeanr eal -• ‘ 
immediate past chairman of able source of petrochemical wider European market re- On the other hand, export' -‘ 

ICI’s Europa -Division and now feedstock. It was envisaged that mafned open to them.- Esso North America had riser.. •" 

a main Board member has the U.K. production, capacity for' Chemical, • one of. the major 470 per cent, and to the Ste. '. " 
likened the change of attitude in ethylene— one of the most im- . UB. investors in Britain, ex- area by 161 per cent 

his own company to that of a portant chemical building blocks ported almost half of its sales According to the Ecbno--. 

“cultural revolution." — could grow from the existing year, for instance. - ' More Intelligence Unit the 

It was, perhaps, inevitable 1.5m. tonnes a year to 4m! impressively; between 80 and chemical -- industry is .-.f 

that the change should come 1 tonnes a year by 1»35. tn com- 90 per cent, of its. aromatics with a “serious running s> 

sooner or later. After all, the parison, the growth of the West products, was exported, j or. ttading_ deficit with the i 

Continent represents one of the German and Austrian ethylene ~ Although the Industry's tra 

world's most important chemical producers might be in the KYnOrtPr balance improved by.'5fr „ 

markets, where chemical manu- region of 62 per cent.; that of 

factoring is the largest industry Benelux and Northern France ICI, Britain's major chemical ™® EEC coun-' ■ 

after engineering. by 71 per cent/, and of Southern company, emerged as. the nubied to fiosm. . 

At the bulk chernicals-produc- France and Italy by 111 per country’s top exporter last year. There were special res 
Lng end of the industry com- cent. largely because of its positive for this,. however. British "exj 


panies must think big. Current unlikelv that RriHsh drive into Europe. Bade in cal manufacturers found t. 

economies of scale dictate that companies SSld or would ' 1960 ' when the drive began, f^ves unable to meet the - 

. . companies couia, or .-wouia, «« Ipvp! nf riomaml: ac a r 


EUROPEAN LAW NEWSLETTER (Monthly) 


Vital information on the legal aspects of doing 
siness in Europe. The emphasis of the inform- 


BUSINESS LETTER FROM EUROPE (Weddy) 

The monitoring of key business developments on 
the continent is the prime aim of this letter. Concise 
weekly reports cover such key topics as developments 
and decisions in the Common Market Commission, 
duties and tariffs, finance and taxation measures, 
imports and exports, key business developments 


business in Europe. The emphasis of the inform- 
ation is to cast light on the practical consequences 
of each legal development; developments which 
affect cross-border investments, marketing arrange- 
ments# and co-operation with foreign firms. 


major plants — whether they be out this level of domestic the mn| P“J-'had virtually no of . a 

for ammonia or ethylene-must Sment S itlelf f8Ctories °° ** ConttoeHt.- British indostry In general 

be of “worldscale" size. That Sm^fes mLt be attrecteTto -bout 300 sdling forced tomport « the • , 

can mean an investment of over invest and they will only do a S ents - ' These have been Pn^es then .reigning. 

■ElOOm. in the case of a naphtha ^ % thfy ^ be issured of replaced by national companies - - 

cracker. „ adequate and secure market >» 15 “““tries. Thesemanu- “s« “If”" 1 " 1 . 

The industry, emphatically A straw pell carried out by the ta “ lre their own , beMf as hglt the mportMW of re 

behind Britain’s membenthip of Financial Times amon £ major ^ 


ucuiuu Diiuuu O uiciuuctaiuji u. r uiauciai Aimes among major , — ... . r/trC- ntfi-jrt-' +h«> Trord**-- 

the EEC. points out that even U.S. companies last year indi- “ d serviclpg vehicle for ICTs 

with sales of £8bn. t its market is cated that doubts ' about general product range. toiltiS* alread 7 *** or 

not large enough to justify many Britain's continued membership In one of its “considered :. „ _ 

of the investment projects of the EEC was a definite statements,” the ‘ Chemical Kay Ua 


If you would like to see specimen copies of 
any of these authoritative newsletters, please 
write to: 


Textile industry 


within individual European countries, industrial out- Keith Foley, Financial Times Business 


put, labour relations, agriculture, and developments 
in key industrial and commercial sectors. 


Enterprises, Bracken House, Cannon Street. 
London EC4P 4BY. 
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FOR ALL its' well publicised and employers have been con- partners the Industry regards was forced before Christina... 
problems, in European terms the sistently in favour of obtaining, this as . very ‘ much a second limit imports of Turkish. .- 
British textile industry remains and now of retaining, member- best, with various non-tradi^ Greek cotton yarn. ■ 

HiPhJ'v cieuificant Thm.ah rhP sh,p - bafners making tife more diffi- burden-sharing agreement 

highly significant i houg h the Tfae arguments which the ralt for producers in also make it necessary — 

image of a dying industry clings industry's leaders have plit Europe. Britain to accept a bigger s. 

Bntain has four out of the five forward to Government include Of more immediate concern 0 f imports from some coon ', 

biggest textile groups in Europe those stressed by other indus- to the UJL textile industry, which now supply mainly 
in Courtaulds. Coats Patou, tries — greater opportunities however is the assistance which tinental markets sudi 
Tootaj and Carrington Viyella. available in a larger and more the EEC can give the U.K in Yugoslavia, 
and in employment Britain’s dyn . amic m ? rket - V 1 * 5 OPP 01 ^ dealing with present very high . Britain’s industrial diffia • ' 

textile industry is with that of tunit ^ for deceased ^ co-opera- import levels. * Under a new « the start , of last . 

Germanv the lareist in Europe tl0 ° “ " search a , nd inteimational agreement, the and fear of . shortages, als- 

uermany, the largest in Europe, access to Community funds, but GATT Multi Fibre Arrange- suited in a surge of im *. •- 

On the most recent figures avail- j n textile's case other important mebt, all developed countries from EEC countries ’ ai 
able, Britain accounted for 22 considerations are also at work, have agreed to accept more worsening of the U.K’s d - ' 
per cent, of the Nine's total textile imports. Within the in textile trade with the 

exports of textile products to Imnorfc EEC ’ however, a separate agree- Another factor in this *- 

third countries and 28 per cent lu, r vl ment has been reached between ironically the conti- .." 

of imports — in both cases much The main problem affecting the member slates which will buoyancy of textile tradir - 
higher lhan Britain's share of t ^ ie U-K- industry and . its enable the burden of imports — the U.K throughout last : 

Comm unitv GDP On too of l * bout force ot neari y ^ now fal . Is mu< ?} more This weakened export ma • . 

community urn*, on top ot been the remorseless bf heavily on the U.K and fo r British goods on the . • 

tius the British mdurtiy has low cost imports int0 the UK Germany than on the other tin^ f ed t0 a ^ , 

continued to be responsible for And although measures are members — to -be distributed 0 f goods from those ma ; • - 

many of the most important being pressed on the: Govern- ipore fairly in future. Outside jjjti) the U.K 

technological innovations pro- ment by the British Textile, the EEC the burden-sharing There remains also the 

duced within textiles in recent Confederation to curb the flow formula could no longer apply, i e m that the retail sector!, 

j-ears. and in some product areas it . 1J is p c ° 80 ised that ^ ^ „ a # at ■ U - K - teilds t0 be much -- V '' 

—notablv too aualitv men wear WI ” b * ^vpured by would either have to increase | concentrated than in most- . .. 

nuiaoiy p quality m mswe countries seeking to indus- its quotas with the risk of Eurooean countries maki- ' ' 

--enjoys an outstanding inter- , serious disruption to sectors of S“? 0 r 

national reputation. The future role of the textile the domestic industry or adopt a rap id penetration much *1 

For ail these reasons the view industries in developed coun-. protectionist policies and court easily. : *i 

the text Ue industry takes on the tries is Likely to be in providing retaliation. -j^g' industry remains: 

importance of continued EEC higher quality goods, incor- ‘ Inevitably, however, there is Winced, however that 1 

membership is significant, and porating a stronger fashion and another side to the coin and the initial disadvantages 

perhaps surprisingly in an in- design element. It is for these first two years of member- become less Important, 

dustry which is really not one more sophisticated products ship has produced problems as t h e potential advantages-*' •- 

industry at all but a host of that the wider home base will well as potential advantages, become more significant - 

different trades it has been re- be required. And although it Britain has been obliged to Britain becomes a 
markably unequivocal. Lanca- is possible that outside the EEC opezrits doors to imports from member of the Canummih' 

shire and Yorkshire. Leicester- the U.K could negotiate a free EEC " associate countries and 0 _ _ . * 

shire and Scotiand. trade unions trade area with its former because of a surge in imports . KhyS U ,j 











ADardyce joined the Common Market long 
before Britain did 

At the time, we saw the future of many of 
our clients inseparably tied to Europe's market- 
place. We still do. 

The economy of Britain -and of Allardyce 
as one of the leading agencies in the UJt- is 
unequivocally tied to Europe. We therefore feel 
compelled to take a stand before the referendum 
results are announced. 


We think Britain should remain part of 
Europe. If we do not our voice will not be heard. 
Our solutions will go unheeded. 

We cannot afford to be a silent partner to 
Europe. . 

Keep Britain In 

(Like all advertising prepared by Allardyce; 


Channel where we don’t know and work with 
influential Europeans. . : _ 

Any friend of ours is a Mend of theirs 
Contact Don Bailey, Managing Director 
or Don Ludlow, International Director-at 
01-4378644.) 


this one is selling something. 


There isn’t a single country across the 


Ifl Carlisle Street,Lohdon WJ. ' 
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television seri^,; now running at the rate of $40m. a year, rival those achieved by the U.S. Arthur Sandies reports 


lifeline for British television 


TEW weeiw ^go ;fheM- was natiOmd TV Productions Markest 
headline, in the--Aaaeri»n tMs'yfear : (MEW) . 


c^l^aow-biz newsha^. Variety,: to was-ikiore'bu&tUzig tiun ererand 




rw 


few, Malang -British Is, eaifc year growing there ljfce 

motor show 




'' pjearts: M Brit. ■Catduag.-TLS. In an international 
— c->^ 5 ^^Seas TV SriwRaceT-it'de- with ■ Mr. Dimnwck - pwndlff 
; BotS^edBntjies “are aanooncmg his sale- of^Badd 
s *9?ii'.” tuning- araronnd$40xn:ffye«-.Ckipperfifiid”tothaKassislisaiKl 



'rJ "~ ^ British -television. fbj». Is 



~Z Ti « '\T; >^Jlhongh revising recehfly^-and ' Britain -has veiy -severe - Umita- 
i> is. c-Jr^. Jtee BBC constantly dcompiainlni SbBs on the amoimt of. material 
T :vV;i ^i‘bont its Jack pro- « '• Sports. •-.• X$s^;v«tQy 

^ j?,:‘its-,which are .flowing -S' as i probab^iUegal 


- , : -££r S^ewft of fc^ign sa^iw inore und ? r the- Tr^y of Roro^nd 
w — ^ .^.ian- Valiiabler partly ; cultural. -The_; British 


- r > .han-valnahler thfcyLar& esse a- . „, _ . . , 

r „?-r : C ,. ;;? aL ^.d 


- r r.i _ t r.r-rr— r Dutch' -and uezman, tne ontish 

*”■’**?■ ’ themselves generally relegate 

.flf pro^iiniffle exports in 1 ^**-***1 <> ▼**+*• • 


T^^e;lasrt, finaitciiJ jepr^. 

4 tin' • ----•■ ‘ - — 


. fprelgu ’ - products to - o&peak 
times an BBC-2. . . / 


Sir. Lew - Grade's- ATV- : -beats'. - However, Britain's success at 


Clt 



and Westward abroad says: 
“We are all doing this. We have 
to. WA have to. tell people who 
are paying as -little as £10 for a 
half hour's television that we 
cannot afford to cany on sub- 
sidising them in this way.” 


is considering the possibility of 
commissioning television pro- 
ducts from the BBC itself for 
sale abroad and which the 
Corporation would then have to 
buy from its Enterprises divi- 
sion as welL 


Although there are some 
signs that trouble may be on 
the horizon most of the -com- 
panies insist that the- export 
future is as bright as ever. The 
danger is- that many of the pro- 
grammes which are selling well 
to-day are those which were 
planned during the balmy days 
of the early seventies when 
money was flowing into the 
television coffers. Mr. Dimmock 
is convinced tbat he can double 
BBC TV sales abroad fairly 
quickly, but even he is having 
artificially to package 26 week 
series by linking programmes 
with a generic connection, in 
order to make a sale. 


Mr. Richard Price is also 
optimistic that the product will 
continue to flow. ■ “ LWT will 
concentrate oh quality rather 
than quantity. I think.” If that 
proves to be true there should 
be no fall-off in sales, because 
there is already an abundance 
of product and a reduction in 
the amount will not affect the 
market in the same way as a 
fall-off in standards might. 


period of 1974, bringing the 
total to more than £35 m. If that 
pace: were to continue the com- 
panies would be in a somewhat 
happier position than most of 
them were predicting last 
autumn. However, the cut-backs 
are continuing, with early clos- 
ing and late starting being the 
most obvious indications to the 
general viewer. 


Discreet 


Britain’s image abroad: “ Upstairs. Downstairs.” the London Weekend television programme 
-sells well overseas, and recent buyers include Saudi Arabia and Iran. 




the moment is being achieved 
but ATV has a habit of making & what remainTa buyer’s 
programmes with the^ world The two' or three 

market m mind, while; the:BBC channels that most countries 
claims that this .is certainly not have -are faced with ‘-offerings 
the case. Most, of-the cbmmercfal from afl or more nations wWrt 
majors have considerable sue- produce television material and for the,r Product. These have some broad guidelines. Austria are about to see themselves 
cess in the export field and even can pidc- and ! choose. Fori the changed very little in. the past will pay foreigners about $400 struck off the selling lists. Haiti. 
. some of the smaller companies, past couple of years, however^ decade. The most that a pro- for a half hour episode. Mexico Nicaragua, Kenya and Gibraltar 
'-^-Anglia for example with its the British have had something sramme. maker can still expect $700, Uganda $25. and Britain have all been paying as little as 
r: ;\‘--jSurvivai prtjgrammfis^-derimi whicb^mottteJevision companies ^ rom a real block-buster of a upwards of $3,500. The biggest $30 per half hour for some of 
■ ' ’'‘valuable overseas revenue..'- ; need dosperately-^long-running. s^ 65 outside the U.S. would be markets in money terms inter- their imported television 
b ' While much irf-Wgrid-copuner- •higfa-quality.''aiKf fence pullers. 8,01111,1 $40,000 an hour (settle- nationally are the U.S., Britain, material and exporters in both 
-“racial activity is, to Say -the r least, Once a, viewer, is hooked on-the ments are mor <? often than not Canada. Germany, ..Tapan and the U.K. and U.S. are question- 
/ *■£•, ..sluggish, at ; the -momeatj,, sales. ;*'PalliserS”. . or “Edward VH/’ in. dollars). A spectacular U.S. Australia in that order. There ingthesheercostofadministra- 
r of television programmes are as -be is likely to be a regular for success which had the support are some odd anomalies — the tion and distributing the prints. 
: t - lively as they -have ever been: several months, and both pro- a big sponsor might get four Russians are said to pay half Mr. Dimmock talks of 

: -.?>Tf*roughont the world television gramme companies and adver- c - five hbtos tbat amount. the price that East Germans “ rationalising " the BBC televi- 
‘-"^.companies sme hard pressed for risers are well aware of ♦>"*- The rates bear little relation-' will for television shows, and sion sales areas and concentrat- 
cash, and with foreign-finished -"Unfortunately; -with the- pos-.^P lo xbe apparent prosperity oil-rich Kuwait still only pays ing on those which are actually 
; Z. products costing a. great .deat <sible exception . of the U.S. of the nation, or the size of its much the same as struggling profitable. Mr. Richard Price, 
less than domestic production; market; this- does -not. -'seem to audience. They are simply what Jamaica (about $60 per half who heads a marketing agency 
\ there is a degree erf, temptation -have affected -..the payments * seller can squeeze from the hour). bearing bis name and acts for 

to look elsewhere.. .The Inter- received by prograipme makers buyer. There are, however. Many of the smaller markets London Weekend. Grampian 
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But this is not likely to be a 
major trend. Mr. Dimmock says 
that there is no sign of a fall-off 
in the standard of BBC product 
and the same argument is put 
forward by his commercial tele- 
vision rivals. Sir Lew Grade, 
who reckons be will gross $6m. 
internationally from his 
“ Edward VII ” series this year, 
intends spending at a high 
level. His $7m. science fiction 
series. “ Space 1999.” which is 
seen in many quarters as a much 
needed successor to “ Star 
Trek” will be launched both 
here and in the U.S. next 
September. 

Such is the state of television 
revenues at the moment that 
Sir Lew acknowledges that " I 
cannot spend that sort of money 
out of U.K. network income " 
and has to bank on foreign 
sales before he can go ahead. 
The BBC claims fiercely, of 
course, that it does not look 
abroad before making a film 
and simply hands Mr. Dimmock 
the product to sell without any 
pre-consultation. He. however. 


The great strength of U.S. 
television is the filmed drama 
series of the “ Hawaii Five-O,” 
“ Kojak ” type which has hardly 
been seen in Britain since the 
days of the " Avengers.” ATV 
has long been tempted , by this 
market and has had one or two 
attempts with mixed success. 
Now Sir Lew is contemplating 
another bid with a series called 
.“Squad X” which would be 
based on the operations of an 
Interpol unit t however unlikely 
that might be) in Europe. He 
argues,. incidentally, that British 

television is selling abroad not 
necessarily because U.S. product 
is worsening, but that ours is 
rapidly getting better. "People 
da not notice how mucb better 
television is to-day. If they see 
something a few years old they 
say * Did we actually like 
that?’.” - - 


If foreign sales are main- 
tained then there will be relief 
all round, because at the 
moment television is going 
through a spell of uncertainty. 
Advertising revenue for the 
commercial companies is flow- 
ing ra considerably faster than 
anyone had expected, or even 
hoped. In the first three months 
of this year revenue was up by 
19.4 per cent, on the same 


Less obvious, for the moment 
at least, is the greater reliance 
on repeats. To some extent this 
is hitting the advertising ancil- 
lary operations more than tele- 
vision itself. Advertisers are Jet- 
ting their commercials have 
slightly longer life these days, 
and the units which make the 
advertisements, often employ- 
ing highly paid film industry 
staff, are having a thin tune. 

JTV, with its federal system 
and diffused commercial 
performance, can be much 
more discreet about its money- 
saving activities than the BBC. 
The Corporation’s additional £6 
on the colour licence fee may 
have seemed a great deal in 
January when it was applied 
and when it was said that it 
would last for at least two years 
and perhaps three. Now, how- 
ever, it is beginning to look a 
bit limp with inflation at its 
present -pace. The Coloration 
was in trouble with the 
Government last autumn for a 
20 per cent wage rise which, it 
was said, breached the social 
contract. Now weekly paid 
employees are likely to seek 30 
per cent, when their agreements 
end in June, and the monthly 
paid staff may not accept less 
than that for their October 
settlements. 


Perhaps soon it will not be 
able to import as many of those 
foreign programmes as it now 
does. 




Letters to the Editor 




Commodi^ 
^prices 


seats in the House, so. (hat- the numbers and siting of air samp- competitors. Perhaps one mis- 

Labour- - people . ^re allocated ij n g points aod in the frequency reads the report; but it is dififi- 

20/50ths of 650 seats (260 seats), of taking samples for measure- cult to regard a report as com- 

'Tory 22/50thj ‘ .. (286 seats) , menL prehensive wb'ch has no word 

...... . Liberal. '(78. seats) and tlw. SNP In a typical U.K. production to. say about home market dls- 

~ Trpvi Professor B. Singer. ; . " .-and Communists (13 seats) each, unit we are now taking at least tribution. 

” •' '-v - Sir —I -refer to “ The Soarch ’ The leader of eaichi party (or 10,000 measurements a week in Is it so certain that a develop- 
‘""for marker stability ” fMas^S) hit committee> CouId allocate his’ additiqn to the personal monitor- mept organisation which pro-’ 

Kclff voii nbiect to tbe : party’s" seats- to whomsoever he Ing of employee exposure by the duces volume cars at the right 

■e first .class 
, Triumphs? 
latter are a 

_ :mal and 

= -OrtM« yi“g“|g* • h “ M li,e chMl: by iowl 

•MlSSSSfa- **?■ 

j;«rendless disputes-about ihe- hast- - J -- . . - 



Liberals 

out 


The Attila 
line 


- - r ;; period from which parity prices 
"■ ■‘r were to be, calculated.” •/. 

. , . May I point out that a logical 
|?r -error 'seems involved here. . In- 

' : dexation may be. a good thing or ... . . 

a bad thing, and so may be the From Mr. G. R. Clark. . . 

.fixing of minimum or maximum Sir,— Each Labour, Govern- 

or agreed longterm. P^rt^ase me nt^ince l9d5 hasheen further Cvvrus Hi(,h Comm^an 
prices contained -in Mr. Wilson s left, than the one which ’pre-- Sir,— In his well - ini 
proposals. If however minimum That the Labour Party article “ North of the Attila line 

or maximum or agreed prices for ^ a . coalition of proletarian (Hay 7) 1 b. Metin Munir reveals , nt h..t,h»h c 

Individual commodities are ^ i the intentions and plans 0 f receive any promise of hundreds 

accepted, there ia^no further dei^cr^s is a fact^vriuch is com- Turkey to reactivate the economic “J,.?*] 1 ! P^StivVha^hepi! 

nr “ ossification," In-. -j _ , . v _ _ rnmimc I,, tha, am nfT.vnn,, unless a chief executive had been 


the works where the vehicles 
are made. 

Perhaps condensation of the 
report gives a false impression, 
but if I was commissioning or 
furnishing a . document, vitally 
affecting a million workpeople, 
hundreds of -millions of money 
and the reputations of able and 
devoted executives, 1 would look 
for a much more comprehensive, 
well - informed balanced and convincing docu- 
ment. < 

British Leyland ought not to 


us who are the unhappy wretches 
who have suffered “Two and a 
half years of unabated misery 
in the Common Market ”? 1 have 
not met any of them myself, al 
though 1 do. not live or work in 
complete isolation. Also, per- 
haps Mr. Tether could remind us 
of what he means by “ the 
chains w-hich membership im- 
poses on our freedom to start 
rebuilding our economic health. 
Most of the chains which 1 see 
lying about are fairly clearly 
marked “Made in Britain.” 

In bis last paragraph Mr. 
Tetber conjures up a picture of 
anti-Marketeers 7 behaving like 
knights in shining armour.” 1 
cannot say that this vision has 
ever occurred to ine, but this 
could be because I am unimagi- 
native, or it could simply be due 
to the fact that so often the true 
colours of the anti-Marketeers 
are more obvious than their pro- 
tective clothing. 

L. T. Le S. Filleul. 

42 High Park Road, 

Ryde, Isle of Wight. 



Left and the 


_ _ .tional future - of Cyprus is reasonably sure of earning fts 

developing countries. ' • Indeed'-in ' The coalition holds together discussed and therefore making bring In a fiercely competitive 
ian inflationary era ,oae' cahnot ^ a num t, er of reasons,*most 8 mockery of the • negotiations world. The minimum require- 


- ..- ^ ct ri red prices imported' by^the' 

- developing countries. ' Intteetr-m ' ■ The.' 


referendum 


from provoking ' di^ j^^W^«te^ h^which^l« i h e fundacneotaJ fact " that the no Government interference with 

putes” indexation- in this caste frinBes 'and the “ soft centre " properties to be reactivated manning levels proposed by tne 

■ «Anl>l in fMt ’ I?.-. ■ - , . j holrmi, ' tn • iinrnniml Craat m 3 E0I? 


1 - would in fact dwoW sueh:“ endless ' ^ jjius ' greatly unde^’repre- belong to uprooted Greek management 

*. disputes,”- EndlesS4lisptrtes .abQnt. se j lt ^ } ^ -5veh' us a snectacu- 'CyP" 0 ^ *“d in some cases to George _W arw orougn, 

’ * . • ■ 1 • Un'In/ntrffiltTn If . . •> r.rt r— .TW „ 


‘.-.adjustment »oui4 be- inq^taUe H 4 ar ' and admirable stability -in Britons. The Turks in the north Dyn a lysis Ltd., 

■* some kind -of indexation is-npt - 5 ^ political structure, as well usurped ' and are: exploiting udxmore cottage, ^ _ 

■accepted. ' ; - : ‘ L :as a- remarkable loyalty among industries whidi do not belong OKcrboume HiU, IV meftester, 

0 I. repeat that this" Is not a snfr -members of these major parties. « em - Their actions are Hauls. 

_ st^htive argim^ in fa^ of; Tbi£ ik .dangeroia. to-day. be- against any principles of Justice 

1 indexation, or ■ any ■ ofiiBf -coin- p a ,nu » hw» fi ftinn of one party is aod contrary to. inteVnationaVlsw, 

: ' : - jnddity policy; but It J 6 an Wgu- ; piling jaos^ of the striogs,.^nd especially the 4th Geneva Con- 

"• ment for ' stettoff fhat; tf ..J^ro- Siore Jbirlhly than hitherto; : vwitron of 1949 3nd fbe European 
. fixing is . accepted there .jfi'. : .^e' .astonishing; influence of Convention. of Human Rights, 

basis for 'resisting .iudexatiwi;,;^]^ one half of the governing Mr. Munir Tefers, inter-alia, to 
Indexation should bqrlreaiqd I as .party; representing at most only the -80 per cent- of the citrus 
a negotiable' 20 percent, of-jihe e>ctoratei may groves .of ihe island and to the . 

'. presumS is-alsQ thefltitish official.^gi] permanently curtailed tourist, industry of Kyrenla and Lomruore Market l\etcs- 

position. Z j , .::q\are^lt bf-tlw coming releaea- Famagusta, the citric groves - Sir,— If Mr. Douglas Jay pur- 


Back-doors to 
the EEC 


• H. W. Singer. . jl' •• ''•‘.•ium. whidh should prevent the have been planted and looked sued the logic of his argument 

r Institute- of DevelopmeatBtudiee,^ ^ ; a ^®rinw their pro- after for years by their rightful on £FTA and the EEC. (May 8) 


University ot Sussex. 

' "f. Andrew Cohen^BuiUOng; 
" *.* ■ yjlmer, Brighton- . 


Electoral 

reform- 


Jetatian ffreani. . The Liberal owners hut the crop is now stolen be would normally reach the 
suggestion for- such cur'aHment by the iovaders and exported, as conclusion that there is no point 
-is - proportional representation: Mr. Munir, says, to this country, whatsoever in leaving the EEC 

- . • .which .’would- certainly end the Those who import this fruit in on industrial • grounds. 

exaggeration, of the Loft s in- the UJL are nothing more than . We have taken our free trade 
• fluency for? ever. - xeceivers of stolen goods. with EFTA (with yery few excep- 

^ ..letter soiutioD The hotel industry of Kyrenia tioos) with us into , the Com- 

te an n?. - be the demise 01 the ^,1 Famagusta is the resuit of munity for the simple reason 
, Liberal ... Party? ‘ with its ^ haKl worIc of tfa g Greek that all the countries we left 
finances so. .precarious, with its Q ypr i ot owner5 0 f the hotels. The behind in EFTA have concluded 


^ — JProm Wrs.-H. Derrick.- ; * ~ __ ^ ... 

Sir,— AX x longstanding mern^ Influence virtually -niL would of than have found jobs tree trade agreements 00 rodus- 

her of the Electoral Reform not render Its finest service to j n Epgianq working as simple trial goods with the Community. 

the proletar-.. wa i f( , rs v, nr 0 Yherc arp " starine’ The exceptions' are a few “sensi- 


■ Society I was detigrted .tct read n.ot HtfibSc ribers .to .the proieiar-.. wa j fe ^ pb'. others are staying" The esceptions are a few “sensi- 
_ _ M--.H.ogaiyV ari1c)e XMay-6), .I.^ian.dream byL packing up alto; QH ^ r tents in the- south of tive" products which were, and 
tbl/ik Mix.. Thatcher hbs tpOfiau^i geiher? 1 t ■ : • Cyprus.- are, “sensitive" lunder both 

sause,-iq attempt. :o“ go.il alone ” - . The overlap In the two major..,. The efforts of Tnrkey to. e xplo i t systems. And even they will dis- 
remembrring what, happened W:Mmes is^nbstantia.l. A snit,. property and. businesses* left, appear from, the tariff list by 

..‘ilc. ILiathwheahe tacWed^tbethos^ of .melons o» behind ; by peopte brutally dis- 1984. 

^jinipcs hqad-«n.r , jb.;. 4?y .Tp^y. placed.-By.. force- out of their Why.Jeave the EEC through. 

\ leader would be bound to.^. . ^ most .effectively end the . c '^T or : homes are to be deplored rather one back-door only to return to 


The argument about' reducing, tion. of Influences to which I 
the link between UPs and con- have-refarre<Ll ■ „ 
stituents ih intrittmehiber con- Geoffrey R Clark, 
stltuencies Is, to - .my mind, 5.; BttrWn Rank, 
fallacious. People would rather Yeate Street. 
take their problems to an MP JsUngfon, NX . 

they had voted for' and would do ' ' " * ' 1 — 

so. as now, by writing to the 
House of Commons, smee- 
“ surgeries " are only convenient 
for town dwellers, iri general. 

H. M Derrick. 


than praised. 

George LanitK 
SJ-Pnrfe Street, Wd. 


U.K. health 


British 

Leyland 



The Change. Handnrfcft,- 
Stroud,' jSi as. , . 


From The Director, 
ExtematReUstions 


From Ur- George Wansbrough .. 

Sir, —Grave Injustice will be 
dope . If the Ryder report goes 


it (probably under less favour- 
able conditions) through another 
back-door? Loss of sovereignty 
and fade with the Common- 
wealth? Both are arguments of 
doubtful validity. The political 
advantages, on the other hand, 
are enormous if we remain in 
the Community. .. . 

Stuart R. de la M&hotibre, 

24, Thurlow Road,' NW3. 


Allocating 

seats 


. Cliemiail-liidttstries Association .-.unanswered* ..Since 1. spent four 
; Sir.— Dr. .ciutterbuck’s refer- 


Chains made 


in Britain 


_ . TTC e tnrtTPtt plants .on behalf of the Econo- 

= like ,0 maie a "" J,r - L - ^ 


From Mr. H. McMaster. 


from the nlimeering work car- ^ Ryder report seems sir,— For some time I have 
rieff but and^o^ored fey the^^ slanted. It con^lnsnp tried ta read patiently the rather 


c:_ pmnnr+iftTial renresanta- Priti^^he^car^dustfyr parti' reference to. the dealership unconvinring arguments of Mr. 
tion seems to me to be so simple ciriarly In, the - health aspects of .organisation “KS‘ Gordoil - T ^ ti5 % ^. ^ ^by this 

of accomplishment that I am FVC profluctTon^ ^in which^ ^we have where a large part of oyerhea* ^ countiy should withdraw from 
surprised no one appears w base been aiiiong the'teaders.' . ' ^ jnust be earned. H rth ^ejlei^ the tirouB ^ 1 

put fonvard a rim^e and work- We wish it were to easy- to ships Tunning into millions of article of May 7. I was almost 
ahle solution .so ter. : " compare We eovironmental pounds of assets and myriads beginning to feel some sympa bv 

Le* u 5 assume v-tbat- In a standards and achievements of of men, there must be a strong with his point of view until I 
General Election 20ffi. people firms and government in this argument for . maintainHiB ■ two came to his last two paragraphs, 
voted Labour. 22m. Cbnsefv{ttiVe,.*fi^as Dr- Glutierbuck seems to high-volume marques, rather In these. Mr. Tqther seemed to go 
6m Liberal, say -lm. : each -Scot -implvi - One of 'the- big dimeulties.than leaving a corpus of dealer- completely off the rails and we 
N-i_ and Communist a -total' 6Mh thescromparfsofis is that there ships ready .to switch to Fort or parted company, with a jolt 
50m. votes. iWe axe, say,:^50^are V wide- - varia tiems in - the Vauxhall or Chrysler or foreign Could Mr. Tether please tell 


From Dr. Geoffrey Dobbs. 

Sir, — Mr. K. Irons (May 6L and 
many others, are suffering from 
an illusion- when they suppose 
that an anti-Markct vote. on June 
5 will lead lo even more Left- 
wing policies being adopted in 
Britain, if not to a Lefi-ejctremist 
take-over. The reverse is more 
likely to be true, since an anti- 
Market • vole will land this 
Government in such a fix that it 
may be possible to get rid of it; 
while a pro-Market vote will con- 
firm k in power until: it has 
broken the back of all resistance 
to- rhe State Monopoly it calls 
socialism. 

The. illusion is based upon the 
absurd idea that Messrs. Benn, 
Foot. Mrs- Castle, etc. are a 
separate clique of “ extremists ” 
who are acting in defiance of the 
will of their more moderate col- 
leagues, and will not be allowed 
to rontinue doing, so if this 
Government is confirmed in 
office. It Is pitiful the way this 
transparent manoeuvre of identi- 
fying these Left-extremisis with 
anti-Marketism, is succeeding In 
bouncing Tory and moderate 
votes into the pro-Brussels camp. 
No doubt Messrs. Benn and Co. 
are genuine - in their- ideological 
anti-Marketism. ' but the issue 
clearly does not rate- the import- 
ance which requires resignation 
from Cabinet With only 28.6 per 
cent of the - total electorate 
having voted Labour, it 'is very 
clear whose votes have got to be 
manipulated to win tbe Referen- 
dum for the Government. 

There is" only one valid excuse 
or purpose for bolding ttis 
referendum, and that is the. un- 
precedented nature of tbe con- 
stitutional change Involved in 
entry into the EEC. I urge no 
one to vote either way on a basis 
of speculative opinion as to the 
political or tbe economic out- 
come. If the thing becomes a 
cockpit of ideological .manoeuvr- 
ing oy a mass-exercise in specula- 
tive economics,' it will be -the 
farce that many people think a. 
will be. 

The sole issue on which the 
ordinary, citizen ought to be 
invited to express his will (not 
his opinions) is that of his 
consent, or otherwise, to the per- 
manent and intendedly progres- 
sive transfer of powers of govern- 
ment over his own person, from 
the plected Parliament and other 
institutions within' this country, 
to *he institutions of the EEC 
outside this country. In short: 
the • sole - issue for which an 
answer is needed, is thn .extent 
of rhe people’s- consent to a 
■measure of foreign rule.. ._ 
Geoffrey Dobbs, . 

Bodifyr, Bangor t Girynedd. 


European Centra! Bankers begin 
two-day monthly meeting, Basle. 
Publics rion of report on Flix- 
bo rough chemical plant 
explosion. 

Dunlop clerical workers ' hold 
mass meeting on future of their 
strike. 


To-day’s Events 


Sir Murray Fox. Lord Mayor of 
London, unveils John Piper 
tapestry at opening of Sedgwick 
Forbes House. Aldgate. London. 
PARLIAMENTARY BUSINESS 
House of Commons: New Towns 
Bill, second reading; Timetable 
Motion on Industry Bill; 
Northern Ireland . Orders on 
Loans (Increases of Limit) and 
Administration of Justice. 


House of Lords: debates include 
Inheritance (Provision for 
Family and Dependants) Bill, 
report; Legal Advice and Assis- 
tance {'Financial Conditions) 
(No. 2) Regulations 1975; Legal 
Aid (Financial Conditions) Regu- 
lations 1975; Legal Advice and 
Assistance (Scotland) (Financial 
Conditions) (No. 2) Regulations; 
Legal Aid (Scotland) (Financial 
Conditions) Regulations. 


Hire purchase and other instal- 
ment credit business for March. 
Final retail trade figures for 
March. 

Wholesale price Index numbers 
for April. 


COMPANY RESULTS 
Furness Withy (full year). 
Commercial Union Assurance 
(first- quarter). 

Philips’ Lamps Holding (Erst 
quarter). 

COMPANY MEETINGS 

See Week’s Financial Diary on 

page - 


OFFICIAL STATISTICS 
Index of industrial production 
for March. 


SOCCER 

Wel«b Cup Final, second leg: 
Cardiff v Wrexham. 


What has Sheraton done for you lately? 



NOW OPEN. At the airport, the Frankfurt-Sheraton is 
connected to the main terminal building, only minutes by high- 
speed train to the city center. And there’s a discotheque with 
entertainment and an indoor heated pool. 



The marvelous ^seraton-Munich has a year-round 
indoor pool, a sauna, great restaurants, nightly 
entertainment in the discotheque and a great location 
between the International Airport and downtown. 



The magnificent new 32-story 
Paris-Sheraion is perfectly 
located near Gare Montparnasse, 
convenient to the city’s newest 
commercial centers and the 
lively night life of the 
famous Left Bank. 



The convenient Arya-Sheraton is in North Tehran, overlooking the 
city and Aiborz Mountains. There’s an outdoor pool, rooftop dining 
aod dancing, daily Persian specialities, and native entertainment 



For a reservation at anySheraton anywhere in the world ring: 


London (01)6366411 


Or ask the operator for Freefone 2067 

Or have your travel agent call. 



Sheraton Hotels & Motor Inns 










Further growth for British RoUmakers 


THE CURRENT year has started 
well for. the British RoUmakers 
Corporation, particularly on the 
export side, although there is 
evidence that some of the group’s 
major customers are beginning to 

experience difficulties, states 

chairman Mr. D. F. Dodd. 

Despite this he is hopeful that 
the 1875 figures wiH show a 
further advance, not perhaps at 
the rate of the second half of 
1074, but nevertheless of “satis- 
factory proportions." 

As reported April* 10 group 
pre-tax profit rose from £1,524,960 
to £1,825,653 in 1974. The chair- 
man points out that this result 
still represents a return of oniy 
l-j.3 per cent on historic capital 
employed — a rate which could 
have been obtained on Local 


HIGHLIGHTS 


The week-end- post bag contains a number of company 
reports, including British RoUmakers, Slanders and Bowthorpe, 
and the common theme here Is a substantial increase in 
working capital requirements. The remainder of the week 
appears to be equally as busy with a number of top line com- 
panies producing results. The insurance sector is well 
represented With first quarter figures from Commerrial Union 
on Monday, and from Royal Insurance and General* Accident 
an Wednesday. To-morrow .Ranks Ho vis is producing interim 
figures while on .Wednesday British Ley land is also reporting 
its interims.. Thursday is by far the most active day with 
Interim figures from the Royal Dutch Shell Group and prelims 
from Dunlop, Boots and First National Finance. 


Authority deposit. If calculated , _ , , , . 

on present dav cost of assets maintain its dividend at lo per cent.) against a background of 
employed the - return would com- cent, gross. poor demand, and a £250,000 Auv 

pare very poorly with even the SaJes “<* P rofit ^ ce the year tralian acquisition making only a ... 

lower rates of interest notv pre- end b , ave improved .satisfactorily minimal contribution to profits totalled 0.685p net, against 0.6199p. 

— — last year but it is difficult against all prior expectations. • 


portionate share of. the business 
available. 

Commenting on the further de- 
velopment of Oatlands Park 
Hotel,,* Weybrldge. outline . plan- 
ning. consent for which was 
obtained last year. Sir Cyril says 
there remains no further scope 
for tbe development of fringe 
lands without affecting adversely?, 
tbe amenities of the hotel. 

After the development of this 
site of about 12 acres, tbe hotel 
will still possess amenity and 
pleasure grounds of about 40 
acres, he adds. 

The directors hare decided that, 
for (ax and other reasons, it is 
very important that the company 
should begin a “ material develop- 
ment” of this site prior to 
January 1. 1978,. and plana' for 
this are being rapidly worked 
upon at present. 

As reported on April 22 p re-tax 
profit, rose from £164,958 to 
£217,394 in 1974 and dividends 


man Mr. T. KeHy. 


vailing.' 

However, sufficient funds had 
been accumulated in earlier years 
to have enabled BRC not only to 
meet the increase in working 
capital but to spend substantially 
on the continual modernisation 
and extension of manufacturing 
facilities. These reserves of cash 
have now largely been absorbed. 

Facilities are available from the 
banks and the capital markets 
b.ut at a cost, not necessarily con- 
fined to interest charges. which 
would lead to a diminution of 
profits already inadequate, says 
Mr. DodtL 

. During the year the roHmaking 
division continued to he very 
active in the export market with 
the “ most significant result " that 
at each of the two main plants . 

export orders exceeded home . . ... ., 

orders for the first time. Tn the unhopeful, 
division direct exports increased 
by 68 per cent, and amounted to 
40 per cent. oF totai sales. 

Referring to a “ very severe 
expansion "* of working capital, 
particularly in the last two years, 
the chairman explains that 
inflation has been tbe main con- 


over _ _ 

to forecast results witb any con- With working capital require- 
fldence due to the current menls rising by 5S per cent- last 
economic uncertainty, says chair- year, and tbe group's bank 


Hopeful 
outlook at 
Manders 


balance moving £ljm. into the 
red (compared with net cash of 
Xim. in 1973) it is understand- 
able that the group should wish 
to increase its borrowing facility. 
However, what is surprising is 
that it is doing so without incor- 
porating the £3.4m. surplus on 
revaluation of property. The 
group's trading conditions on the 


Bowthorpe 

Holdings 

confident 


MR. J. BOWTHORPE, chairman 
of Bowthorpe Holdings, the 





better year 



9:' 


.Xr. 



C KS BOARD MEETINGS 




• GIVEN THE tight -climate for 
operations, Hr. J. El Co lli ns, 
chairman of 

Exchange Assurance, -. sees no- ra* ramdro twnpuies have 
reason to anticipate, that .remits 
for 1975 wiH not be somewhat 

'better -on the underwriting" side, deads. bewai indications jrb..uk anti 

fully supported by* life profi ts aria *ble_ Whether dtymeatfa concerned « . 
rising investment income, '* r ' 

While it ..does, appear that in 3K-'dfc.'^T- 
some areas tbe group . is In. a ".■■■* .today. 

down-cycle, he feels that con- ‘ _*- s ~ 

tinning satisfactory operations 
can be looked for m- many of * T gS£ljgiL lw Sg ,t 
the other, traditional . areas - f *ui Bbiboucca te Trust. . Brt noh Eatme-- 
which the group has trarfed for tonen..^rtwft^ra..aoqtfsK, Fame 
a very long time. ' . :• SS£f* 

Commenting on the.' proposed .JSSm J ItSSiBtaEftw 81 ^ 
Policyholders RnrtectUHL Bill, - Mr. Hotel (Handsale*/ p.^arsa. Portal* 
Collins thinks the * - group lis Rahdmn a, Stndlabe a rPrt cc. Yoans Can^ 
entitled to . expwt ; ; that: Jto .^futureS- 
interpretation of tbe new fegisla- - 

tlon will be such . that - the Cannon tSir Josonh) ' 

British Insurance industry win cnttberr ot.* G> >■..* — ■ 
still have the freedom wWchJs 

so essential if it. is to make tts v —— ^* My. 

vital contribution to the economy.-. Final*:— : * 

He points out* that the company Abemwa * lages mews ^ — — ta*s - 
"has -.already • been involved in i™?* Leattier industries, ^ >£ar. 


.-zm 


:f*T 








.3iar,V 




£..***• 


assisting' companies in difficulties 

'' at not inconsiderable cost to- us* n tmhiri (Alfred) 


and the impact of further- la Pigs RMi tr;rag 
wbich may be applied mdst not RMd 


be overlooked in considering , the: jateM JBnxharv' T!-^ 

group’s competitive position. ; *'• kuw and Shstson .: 

* On the subject Of inflation the -Omwicti investment Tnna — 
chairman declare^ that ^if/the 
.- Government cannot control infla* Ruf^iian Properties ... 
ti'on, at least it win do Jess harm.' Scott ana notensoB 
if it allows industrial .profitability fens -.aroar. -Estates 

to be restored. He absence of Sleel BroK * . 

satisfactory levels' of profit can 
only lead to unemployment -aid. 



... 


ii- 

T 


- C*** 




paint and printing "ink side may electrical and electronic com- 


ment that although the group 
has adequate financial resources 
available, the directors feel it 
wise in the present inflationary 
situation to amend tbe borrow- 
ing powers. At tbe meeting share- 
holders will be asked to increase 
trtbutor. The group experiences the borrowing Until to about £Sm. 
an ever present requirement for Mr. Tavendale says that in spite 
further working capital 


be showing some signs of 
improvement so far in 1975, but 
cir- u -ftjh the Hander Shopping Centre 
still some way from completion 
<£125m. is scheduled .for this 
investment in the current year) 
and unlikely to contribute any- 
thing to profits, this year, the 
shores at 31 p, yielding 9A 

He reports in bis annual stale- cent are giving little away. 


IN THE present unsettled 
cumstances it is almost impossible 
to make predictions for the short- 
term future of Manders (Hold- 
ings) but the chairman. Mr. 
D. F. Tavendale, is “ not 


per 


Boustead 
chief sees 
progress 


po neats and accessories group, 
says that he has no doubt that 
the group's plan to offset the 
current world-wide recession will 
prove successful. 

The group must' continue to deb- 
itor new products to its 
customers throughout the world, 
and develop new markets, he 
adds. 

The general cut back in both 
capital and consumer expenditure 
during last year has not been the 


Mr. J. 23. TL Collins, chairman, of Guardian Royal Exchange 
Assurance. 


numerous bankruptcies- and could investment portfolio is he r : 
even create conditio ns that could overseas.' 
imperil our democratic society." . At tbe year-end there was 
Reflecting a tumrotmd* from '-a downward - variation of investmaT * 
profit -of £L3m. to a losSof- £7.5m. value,-, of £565m.— UX. fan,*. ; 
in* ' I974-. dn ' 'short-term.'- under- £Sl>.4m. amLdepreciatiqn of hm:-- 


Leslie & 
Godwin to 


. . writing, the group profit, : before mentis representing property* aif 

schedules are .not as high , as their showed .a -reduction 'from equity : linked Toliciea ; £205nL 


same in each market or in each xn 


prosper 


originally anticipated levels, and y^gm^to 6 * 1 £28. reported . Meeting. 20 ’Aldermanbaxy E. - 

in view of the very poor economic Man* i< The divldSd is June 4. at, noon. 
outlook short-term “we tove re- 7 .75324n, the maximum permitted, 
duced our budgeted -production A issue to raise ^LGnx ' Is 

for these customers in lure, with also proposed: and the directors 
current market conditions.^ The expect at least to maintain: the 
company is e x a m i n in g every pos- dividend in 1975 on the enlarged 
Bible alternative outlet for -manu- capitaL - * . • ■ 

factoring processes but. the On the home motor : busings 




Good start 
by Advance 
Laundries 




just to of the depressed state of the 
maintain present activity, levels. building Industry and a decline in ^ w 

During the year there was a net the UJC market for decorative THE SPREAD of interests of J. ee “® n ‘ 

outflow of liquid resources of paints, the volume of paint sales Boustead, formerly Taiping , 

XS43.000 inSO.000) — comprising a continued to expand in 1974. Rubber Plantations, ensure that rf; j ,0 9? (».®46,000). and main- Necessarily the profits which w CL on June 3 at 3 om 

reduction in short call loans, bank “These sales are being main- the company can be reasonably p 1 ® 611 pelr contribution to pre- the group can obtain from 

balances, etc. of £1.51m. (£504,000). tained in the early part of 1975,'' confident of maintaining a satis- , profits. • - business in the UJC. is linkpd with 

and a net reduction in provision he adds. factory rate of progress during re P orte ° April 18 taxable the fortunes of its clients and 

Wallpaper sales suffered a 1973 ‘states the chairman, Mr. y , °“ i??!" 1 -,, 1 . 0 in these circumstances the prob- 

severe set back in 1971 but for h. B. Roper-Caldbeck, in his f 4.oira. tn 19/4 and the dnHdend rs Jems of controlling Its own costs 

1975 should be “considerably annual statement ? t0 8 maxi mum become increasingly difficult 

higher." In spite of 1 a very strong fje reports that there are. a 
start to the year, 1974 was rather number of new developments 


ra^e. th and^fi d inrnirpm 0 ^ ,n ^ raTKe brokers and u " der - deliveries in tho current year. of repairs an i high' com^Sa^ for Advance Laundries i 
oversea-! Tn 1 WTiters, should prove adequate to reported on April 24 pre-tax awards, but a modest profit was chairman Mr. W- M- uhavt * 

meet fulure ne ^. ds and subject to profit ^ 1974 increased " from made. Although Jrery P -possible hopes that the company ‘will 
C Ll SSSSi «“ rv “ t «p« the company ^09.648 to a record £720J99. economy “be^eSeS a better- accouht ef itself th 
“55! meas V,™,. of pr0- should continue to prosper, chair- Dividends are up from- JJL42p to further increases ^Tn . t . . n 

a° sales 8 Slaver P *of ? an Mr ‘ w - t Gant Mys m 2.327p net . “will be necessary in He repbrts that .for some y«-^rirjH 111 » 

- -?! — i. urT10 Y er his annual statement — ■ Meeting, The Waldorf Hotel, Investment In come, in creased, in companies engaged In the- eto^uR-' 1 

1974 from £28-lm_ to £32^m. ing of offices and other pren# ... . - 


for current tax. ACT and divi- 
dends £669.000 (£124.000). 

Meeting. Birmingham June 4 at 
12.15 p.m. 


comment 


permitted U?3p net. 

The chairman explains 


British RoUmakers' finished -1974 
on a sound note with price 
creases and some 


disappointing for the Printing under consideration aimed at pro- HOrk,n B capital requirements in- t o £3.5ain. in 1974. Tbe dividend 
Ink division. viding further growth. creased considerably during the total is lifted from 3.128p to 

Because of interest and non- jrr Roper-Caldbeck state* that mainly due to the higher sjm p ne t. 


bolstering margins 
making side and a 
in exports, which accounted for 


m m Pr i£nJth recurring charges, the Liquid Ink \ a j®74 agricultural operations of materials and components, 
volume growth rsocol) acquisition in Australia ZJ ?* ^ Fixed assets were also increased 


These figures were . adversely have made an. fanUfferant ct-T 
'^affected by thg aBsence this year tributioni to group; profits.r*zEi -t ■ • 
of any profit from the' property year was* . no exception 
■ and estate development com 4 farther reorganisation has: " 

panics, which were affected -by place and he hopes for “beg--" 
-the general depression in the results." ' " -v 

property markets:- The rate qf Two ventures in the Lebkn - .. 
increase- of the rest of invest- and Cyprus have luffersC fii- : ■ ■ ‘ ' 
• ment income was'. 28.3 per cent political : instability and havei'j- 
Mr. Collins says' that investment yet started to show the' mod 

T , _ . . , ..... . — policy *ln 1974 was" to keep growth expected of them. -.X — 

JiSSf. fVJST quarter sale, ot cema.t : liquid. 


As reported oh ' April 25 pre- 
that tax profit increased from £2^6m. 


Aberthaw 
Cement 
sales slip 




and *' take company’s - * biggest ' Investing 

oT'ibVToll- lS0 Z 0l, v*? ti ' i ?3 lon 10 Austndia pr0 ved mos't satisfactory due to ” alntain profitability and to oon- ZrSUSZTlZS gELT sSSi advantage rotes' of (witH French partner) in G”.- 

strorg trend bet «r than expected prices for virioi^f £ S tmue to expand. its business very C^t GSSwSy^re toterestiln- the o^nt year the many has rtU( Incurred quite;;-; 

oeounted tor “^Sp£t t 5 iLki rub ^ r and P»« bn oil and to a sub- S “ „ of £?£ i SBLff A JSi th?25?Jeri3- «^up has nfade additions to its substantial Joss in 1974. hr * 


fri 

t * 


taa3S.&x m&mS2£ &8&85g& m SaSSS STS5?ss.s?S5S:»» 


However, tbe late push has left 
some scars on the balance sheet. 
Working capital requirements 
have risen by 32 per cent, while 


gloomy business 


continued 
conditions. 

As reported on April 22 the com- 
pany's pre-tax profit fell from 


approved a ~lona4ertn reolantino f? er v at this t0 m vest for rents and rates In London and are inmcauons 01 a wyeuira out 
programme SSch to *5 e future * 3 ? d we are confident because too of the difficulties m demand, it is not experted that 

|Hugi<uiuw w-iulu allot iD jJjof aUr market strateww to rio-kt ... , — .1 ■ <n>»r-pnil csIm will raai-h th«.lfi74 

increase the acreage planted to r"? 1 fh “ r *- ^ K g - created for staff 


antf made of expectations of turning 

ting rises in ‘indicatinns “of ^selective purchases of equities It a profitable concern, he adds. . . 

L0" d ° n ,?nd are ^matwns of a out BQh howeveCi tte . dlreCtor ^ As reported -on May 2 pre-- 

; difficulties SiSKitawm iStiS 1M4 bitention to commit substantial profit in 1974 Improved fr 
I by travel condi- ra ram sT?s chairman the UJC equity market £1.56m.' to £I.68m. The divide ... 

the net cash position of £l^m. rfas™ n Paims to just over 30 per cent to — a deeision to Mavnarri Jenour ^ unless such action is Justified by is Ud fnnn j5fl77p to L3788p 

has almost completely beS ciose on 40 per cent, he adds. a kt ^..mo move 1° Fa rn borough was taken reruns to h£* annual state- a fMdamental change in condi-. Meeting. Stratton House, J 

"?oded For the ci rent "Sr ^ 1S “ P fr0ra 1 -‘ 4op t0 °" P a,m Prices peaked during ra 5f e . 1^5 1S , months »«“• J ttS? the rate JfdSiSta tions to this country. As a result on June 2 at noon. Advance fc;. _ . .. 

. r r. j V Lur j e . 1 .>™ r l.896p net ,!,« i a «« auarter of 1974 anrf hwp Application of funds snows a re* Original plans were frustrated n1 f r, ‘ tnat tne rote or decline m . worldwide insurance onprations member, of * 

riimata Net attributable profit was down declined However the 5L u £I ion 1 2 n .P ot Jj e i uid funds of and eventually had to be sales experienced in the summer- considerable part 'o^^GRE' 

rng trading climate in the UK. from yojiin,. t0 £0.81m.-split as Vhalrm an ™ aV I162m * Thi" reflects a rise in abandoned, but accommodation « n d antomn of last year has 3 co“‘«erame pm " OT 

steel industry while a two-month t0 UJv. paint and printing Ink □ rices the^ireefora are relS? lo<ins and overdrafts from has now been secured in two lessened- He considers that the 
foundry strike 's bound to leave companies £529.809 (£666.796). ably confidenttoat^the^hmSfsM 1285000 coupled with buildings close to premises le '" el of activity in the building 

its mark in the first half. The Overseas printing ink companies crops forecast for 1973 should 3 reduction in bank balances, originally intended for occupation, industry will not grow until there 

shares are yteldmg 13 per cent, at n54 .S58 (£152,164) and U.K, ensure profit no Fess tovourab e ” sh ^^rm deposits S25Sr StSSS commenced « an improvement to the general 

mp - Property .company £120.709 toan those ^achieved in 1974 " fnm ffJSm. to fl.3im. and the group intends ultimately ewnomie sitoation 

(£90,093). Turning to group results for # COtTHHGnt 10 Proride employment for about W ^ e J„ ta ^ M Pj 8C * 

There was a bank overdraft as 1974, he says they reflect the co^1me^, ■ 300 in Farnborough within the ^™P ^ *n an exrellent posl- 

; WOOlWOrtbS ?LSf^? ber 3U 1974 » of £1 ' 39m ' expansion of the * com- Since some 34 per cent of the coming 12 months, Mr. Gam roys ton to l ake f^l admunAace io f any 

(£2464158). pany’s interests and may be con- s^es gain Was attributable to the ■ The significant costs involved upsurge to demand, he says. In 

YAnctralia^ _ sWered satisfactory to that net overseas companies there couJd have in part been home out of callc Qliinnmn 

olid; • Comment profits of reis.sss (£226£09) have been precious little volume last year's revenues but a further “ade to maximise sales Jo the ISvJULy OlllUyUlH 

H-rti.- Annriitinnr iH.nd»e' e a - exceeded those forecast at the eain in the UK; for Bowthorpe. charge will be made in the company's economic delivery area ^ 1 ° 

Providing trading conditions Manners had a tough time In tim p of ■ the merger with Edward The cassette side certainly had current year. and to obtain orders for export. Xjr I rPR CTO lr n 

w I . no ,L r W I de l y iia ^uctuate 1974 with margins falling by more Boustead and Co., despite the problems which along with a With their intention to continue T7i e chairman reports th*t in IjCfl., Sl«lkC 

Wool worths of Australia plans to than four points (to 11,9 por recent imposition of. a five per general cut back in both capital a policy of planned expansion in f®T4 the groups cement sales Stopping and General hrvest- 

1 cent, excess profits tax in end consumer expenditure has those countries with a maximum suffered a decline of 13.7 per cent merits has been advised 
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for the better times which we tions generally. 


. .the British Elect'.'....- 
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BIDS AND DEALS 


Hutchison 


Permali-Slater Walker Seen' 
ties— its subsidiaries, investme . _. , 
eta, are interested ~ „ . 
Ordinary shares repf;." . 
renting 30J95 per cent of t' 

capitaL This is not a disctomT 

under the Companies Act 


trusts,' i 
4,004450 


. i-i 

*» 


JcdineJcpan 


b^tmstlrusf Limited 


Points from the Chairman's, 
Mr. M. A. R. Harries, Statement. 


Net revenue tor the year‘to 31 8t December 1974 after 
taxation, amounted to £84,81 6 (£60,774 for 1 973) and a 
total dividend of 0.85p per share (0.45p for 1 973) is being 
recommended. 

The increase in net revenue was entirely due to the highly 
liquid position maintained throughout the year. This policy of 
disinvestment also cushioned the effect of the fall in the 
Japanese stock market on the net asset value of the Company 
which fell by 1 0% during the year. 

As expected, corporate profits declined during 1974 and 
the move out of recession is likely to be slow. By March 1 975, 
however, the success of the counter-inflationary measures taken 
by the Japanese Government was becoming apparent and it is 
hoped that this will bring about an improyementln economic 
conditions. 

The Board remains convinced of the potential for 
investment in Japan for long term growth and, in view of the 
prospective move out of recession, has initiated a cautious and 
selective policy of re- investment 


Copies of the Report and Accounts are available 
from The Secretary of the Company at 3, lombard 
Street, London. EC3V 9AQ. 


lollies AUU - ; > m 

““ T “ Lean Boar 


by -Holdings has bought 

Malaysia. Dividends up ffom ip left Bowthorpe witb a sizeable potential, the directors are at due to a reduction In the level of Hutchison International, 'its Or^nary shaxM^ to make tel v- 
to I.OSp net also exceeded the wmp in stocks. Working capital present studying in detail the building and construc'ion majority shareholder, that holding up to M, 900 shares wm 
minimum level forecast. requirement has risen by 34 per problems of trading investment activity. In the areas in which the Hutchison has sold Its 71.4 per represents _. 20.47 per cent of t 

A geographical analysis of the cent, while the net cash position outside the Sterling Area. ffro“P trades, the fan in demand cent interest in the company for voting capitaL - , 

group’s 1974 turnover of £1 6.88m. has been eroded from £2 2m. to The hire purchase companies f£ r cemen t was greater than for cash" • . • r » j*J nTO \r ie,, ?‘ B ^Sr 

and pre-tax profit of £l_27m. over the year. On the fact are now trading profitably. Pro- the country as a whole, but a The shares have been placed Faroes HoWtogs has Bought 

shows: UJC £2.67 tn. and £124,000. of It Bowthorpe vriil be pushed vided there is no serious higher share of the market was by Hoare and Company tSovett further 185£0a Ordinary shares. 

U.S. £l-96m. and £61,000 loss, to buck the 1974 second half economic deterioration the results achieved than In the previous (Far East) with a group of tbe ' company. Total bolding 

Singapore £6.74m. and £297.000, trend— pre-tax profits slipped by for this year will be “much y° ar despite these trading London-based investment funds now 985,000 shares reprerenti: 

Malaysia £797.000 and £330.000 over one-fifth— at least, for the improved." difficulties, which include investment. ,trusts per cent of the capitaL . -. • 

and Australasia £4.72m. and first part of the year. The shares In the Republic of Ireland, due A . statement of source and within .the Electro House. G.T. F rank G. Gates^Mr. C. - 

£581,000. at 3ip (down 7p since the mainlv to difficulties associated application of funds shows a net Management and Hendersan Hughes has acquired S4,i 

Bank overdrafts and. short-term prelims) are yielding 6.0 per with the transaction of motor dccrease in short-term borrow- Administration Groups. Ordinary to make- his totai hr 

loans at December 81, 1974 cent insurance business, profits in 1974 of £235.000 in 1974, compared GT Management (Pacific) has mg 242,000 shares fl4.4 per 

were somewhat lower than had' with fln to crease of £866,000 the acquired from Hutchison its FafrdsJe Textiles— Banlc of 

__ b^f*n anticipated Nevertheless, previous year. shareholding in Hutchison-GT, land Nominees has - acq _ 

I lQVlPC Xt there are grounds for expeetto" As a * April 8, 1975 The the company's managers, and 544.170 Ordinary shares (13.74 ; 

OC an ^improvement i to^ ^ the current Associated Portland Cement an interest in the la tier will cent). - As a result First Chic: 

year, he adds. Manufacturers held 26 per cent be acquired by the Electro House Nominees ceased to hold a sigr 

During 1974 steps were taken of *h« issued share capital of tbe group. ' * ' ^umber of Shares. 

The Stopping and General L.E.T. Holdings has been n 
Board wiH shortly . be putting, fled by East River , that, it is n 
before ' shareholders proposals Interested in 133^56 (31.34 
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totalled £4.53m.' (£1.99m.). 

Boustead Estates Sdn. Ehd^ a 
wholly-owned ■ subsidiary of 
Boustead Holdings Bhd., is the 
beneficial holder of about 20 per 
cent, of the ordinary capital of 
Boustead. 


^ISSUES 


Newman 


M. F. North 


HOSKINS a HORTON LTD. 


.. Hri[r _ . . _ ■ Mr. F. E. F. Newman, chairman to strengthen tbe position of the company. 

oon ™ ' Bedford on June 3 at of shipbrokers. shipping agents '''holly-owned subsidiary. The 
^.au pjn. an< j 31^^ operators, Davies and } v °rid Afarine and General 

Newman Holdings, tells. members Insurance Company, by making 
in his annual statement that capital of that corapany__fulIv 
barring unforeseen circumstances P a to. Tliis is_ now £250,000 
business in hand should be suffl- authorised and issued and re pre; 
Tirnd1f>f*fc cient to produce another rented by 50.000 shares of £5 

F‘ satisfactory year; earh. 

There are slight ■ signs of At a lime of great uncertainty Meeting. The Abercorn 
improvement to M. F. North's in the shipping industry, with a B,c - on June 2 at noon 
London hotels and at present , record number of oil tankers laid 
advance bookings indicate that up. the shipbroking subsidiary is 
the company's resort hotels are fortunate to have continuing 
likely to have a good year, says revenue from previously con- 
chairman Sir Cyril Black. eluded fixtures and new building 

He is satisfied that the company contracts, he adds. This will be 
is achieving more than its pro- of great value in maintaining the 

level of profitability in the 
company during a period of low 


Hoskins & 
Horton 


which will, .if approved, have tbe cent). Preference shares. 

effect of transferring net assets 

Of^he; company to a new unit FABER 



MARKED 


Mr. S. Lloyd reports 

INCREASE IN TURNOVER AND PROFIT 


GROUP RESULTS 

Shareholders will note that in this year there was a marked increase in turnover and in group trading 
fyoHt Inflation takes much of the value out of such comparisons but, nevertheless, we can be 
certain that the group as a whole did make useful progress in 1 974. 

Despite difficult conditions in civil engineering and building and intensified competition turnover 
was fully maintained and profits increased. 

In the hasp i ia 1 equipment and light engineering companies of the group turnover increased bV 
Cl million and this was reflected in trading profit which showed « good increase on the previous 
' ei,r ‘ 

One can only record with regret the discouraging fact that in a year of notable advance, greauv 
increased taxation and to a lesser extent high interest charges have held the net profit d-wn to the 
figure of the preceding year. 

_ .DIVIDENDS 

The board recommends a final Dividend of 2-638 ponce which with the interim dividend of T-270 
ponce makes a total tor the year of 3-908 pence, the maximum permitted, compared with 3-599 
pence in the previous year, and the cover at 2-48 times'- is generous. 

FORECAST FOR 1975 

In try last statement 1 forecast improved results for 1 974. The forecast proved correct. With the 
present uncertainties it is imprudent to make any forecast for 1 976. One can only sey that the 
initial months have been encouraging. 

EMPLOYEES 

The progress made in this '/ear by the company is evidence of the persevering work of employees 
throughout the group. It is a pleasure to express to them the thanks of the company for whole- 
hearted effort. 



RESULTS IN BRIEF 


1974 

1973 




£.000 

£.000 

Group turnover 


m . 

5,306 

4,278 

Group profit before taxation 



488 

413 

Net assets employed . . 



Z23 4 

1.797 

Profit before loan interest and tax as percentage of net assets employed 

22*7*i 

24-4% 

Earnings per ordinary stock unit: 

Before taxation ... 

... 

20*6p 

1 7*6p 


Alter taxation 


9-7p 

9-7p 

Dividend oer ordinary slock unit 


. . 

3*908d 

3-59Ep 

Rare ot ordinary dividend — Gros-^ 

■ ■ , B 

. , 

29-7675?o 

26*46“« 

Cover (of ordinary dividend i times 1 


2*48 

2-6S 


Francis Inds. 
looks to 
higher profit 


The initial months of 1975 have , A v/im, w? 1 " t. -i — 

H n rt^» Dco s ^^cLi™a n osl M? a ”s d SHARE STAKES: ' (O&SJSThS •* . *M 

1 Rooms, ^ s if ^mnrn" Lin** Concrete Machinery- by Willis, Faber and Dm;! JN',.;. 

Llojrd but it YouJd be unpm- Ferguson Industrial Holdings now (Holdings) to handle the ms * | *,*'j 

-2f^1"L«" c S rtaiint,es holds 15m. Ordinary shares— 25 ance oF construction business^^^jV ^ s '' 

per cent, of tbe capital. a world-wide basis. w. 

— * — - — 


If demand improves over to- 


freight ' roles .and a lack of «»*!''* depreswd levels. 1975 should 
chartering opportunities likely to s “ ow an increase in safes and 


to make any forecast. 

Commenting on 1974 he points 
out that despite difficult condi- 
tions in civil engineering and 
building and intensified competi- 
tion turnover was fully main- 
tained and profits increased. 

In (he hospital equipment and 
light engineering companies of 
the group turnover increased by 
£lm. and this was reflected in 


persist for some time to come. Profits, reports Mr. D. M. Saunders, fldinc nrofit which showed a 

? ha ‘ r ™ n *■"»"«** industries, in fn™ ease on the^rerioul 


On the 'aviation side Mr. 

Newman points out that Dan Air’s annual siateoient. 
aircraft are well employed for (he He says that the rompany. which 3 . ' reDOrted on May 2 nrofit 
current season and maintenance has interests in light engineering. b e foi ro te?! or the^ rear was 
contracts for other airlines ensure components and plastics, bas risen ahpa 5 al / record 

full activity for the aircraft to the challenge and encourage- £4*7923 The dividend is lifted 

engineering subsidiary. jnent of successive Governments STjflSp to siwp nel 

A statement of sources and 1° re-mvest and is now capable. 

application of funds show’s an or becoming one of the most 
increase in cash balances of efficient producers in the country 
£705.000 (£18,000) and an increase within its own specialised fields, 
tn short term investments of to many cases it manufactures a 
£1.421,000 (£196.000 decrease). specialised product for customers 
As already reported taxable so that in the main “we have 

profit for 1974 advanced from already tooled up for the range 

£ l.03m. to £1.14m. and the divi- we can expect to supply to them 

dend is raised from 5.527Sp to Ibis year.” 

6.12849p net However, as their current 


Read Cor the Stock Exchange exams 


A ff ifb^d E 1 ~Tfe«e CHamhultoOB are no longer raxHcM 

JL fwabbirBwii of the Stock Exrhana*. .■ 


In tbe comfort and privacy of your own frame yot’ irL 
ui mnui a carefully graduated course m study .-t. *C .... 

that has been otneUUy recognised bv the StocX ft ' / 'i . * 

Exchange. Subjects are- Stock -Exchanoe Practice: ■ <0 y*;. ■ 'L 

Interpretation of Company Reports and .Accounts: KgS-vi/FT '■ 

Taxation: . The Tedmloue of liwesoflent. ■ 


Write ' for details to The Principal. B. Meriden. 

. Bsc. Icon. FCA. Department 2M05K. Metro- 
politan CoTtcoc. Aldcrmaston Court. Reading RC7 
4PW. 'Also at MetrepoOtao Cottas* Advisory 
Office. 4, Fore Street Avenue, Moorgn*. EC3Y- 
»EJ. Tei. Ot-628 2T21. 


Aecredlted Err CA.C.C, 


Member of A8.cc 




■f <*'*. 


RESULTS AND ACCOUNTS IN BRIEF 


ABRASIVES INTERNATIONAL— Final be Of any relevanrc. Alt of loss arfsrs 
J5M? net melons \.4» Turnover in aecoums o< our wtaoQy ovrned sab- 

19Tf C.G9S.309 'fl.34B.44M >, Tradlna prnflr gldJarr tVar-rflno Holdings. 
n*6J44 |£B4.M7I. Deduct tax £U0.£M DUNDEE CREMATORIUM — Dividend 
■ Exceptional Irenas £MW SP on lacreaaeti f>.494p> capital Turnover 

'ET.lWi and Minorities X3-M3 f£3.4SS-, year 10 March 31. l»73. £MJ7K isas^jm. 
leaving Ket Profit £54,939 i£7,:4S).- Start Pre Ux omfU 03,384 *£13.D44i. Tax 
of current year reflected the penurmanuc £SAT£ ' £1.519 1 k-arus; £8.448 (£8.525 1. 
attained Id last six ruonibs or 1974 but EVE RED AMD CO. HOLDINGS— 
the contiauim todosirlal recession Ls Besulis t\T 1974 reported »n April 19 
butmd to aBect profltahUlty to some urlih ebM-rradoui- on prvspt-cis. Group 
extent. fixed acsets £ 1.34m. >£124m.>. Net 

DUSL1M AND CENTRAL PROPER- current a;««s tl.Win. lE.Um.i.' Meet- 

TIES— For the six months ended fan#, Blmuutdiant. May 30. 13 noon. 

December 31, 1974. Gross rents receiv. LCG (HOLDIRCS) 'Caravan distributors 
able £137,317. Interest parable £93 Jin. and park opera'orsi— Results for year 
net rental loss EISA396 deposit interest ended October 37. 1974. already known. 

I6L730. Dividends received £353. Fixed i^'li (1.99m. '£L75m.'. Nu« 


llanagcowitt and adnunKiraUoa <3fi3”5. 
Tradins loss fllP.TSs. Taxation charge 
niL Gross loss £119.73?. The Central 
Hotel ceased trading cn December 31. 
ISIS. On June S^. 1974. the Waterloo 
Boldines DercJotnnent came on to full 
rent and from that date al! micron par- 
able by Waterloo was ch arced to protiis 
roib*r than capital As a resolt ot rhrw 
two faviors the «i,reciors «-onidder that 
comparative heurea for* 1673 would not 


cuiTtyit liabilities £2r».9« uTB.ittj-. 
Meellmr. 21. Pall Mall. 8.W.. May 30 a( 

UORTH BRITISH CANADIAN INVEST- 
MENT COMPANY— Results for year to 
Februnrr :!* 107S reported March 22. 
Quoted *,uv^nm‘-i3s U.K. £2.(Kta 
ilJ.irm.i •Jimicd infestmeii!-: i»vpr«>.-as 
0tf.fl5 ‘fSS.MMi, Unq-joreil at rtliw.iors 
nluaaan I.«/iT9 -£67.2431. MtvUDK. 
EdmiHirgh. Jdar 30 at 1 D.-Lj. 


Rotork Limited 1974 


Sales up by 44% to £8'50 m ’ . 
Profit up by 146% to £0-95 m - 
Earnings up by 6'4p per share 
Dividend up by 15*27% 


k ' 



Results in brief 


Group sates 
Overseas sales 
Profll before tax 
. Profit after tax 


1974 

£'000' 

8,499 

5,135 

950 

442 


1973 

£'000 

5.882' 

3,330 

386 

200 


. *T. 


to his review. Chairman Mr. Jeremy Fry says: 

'we have had a satisfactory start to 1975. Inflation and current international trading 
conditions have, however, made us very conscious of the rapidi ty of Chang's and of 
the need to respond quickly to worfd events. In these ofreuffifitaheos^our aims are to * 
remain liquid and to continue to build up a ucceSsfur trading operations .oversees, in 
order that our future does not refy too heavily upon the economy of any 



nomy of any one country:' - - - m 
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half 1975 prospects 

BY MICHAEL: VAN OS . 

».ve nf> « wiwan« u uuu toe omaena* to oe aeciarea i T TMW >,u iu.« 

the. amount * <* -rates p«r cetfL shown tal 1 ? “T*® VBl1 forecR * t ^« Estel > demMd for steel products, Estcl 
• ■* ~tj>Tt y^af.* 1 .iwofit { the DutcbkGernian steel concern, has had to cut hack production 

asuany •dnal dividend amtomwwmenn'L (saw it* ftr*t huafi’Sr nm orofit i Q the steel sector as veil as Id 
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r • ■■ •'■vsobb tos»rtaftrc^pa^;,j 

••<$«. following table. 
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saw itH first quarter nonprofit „ , -. _ A 

plummet -ro Fis^7.7nu from 5 ? eeL proc ^ 5in ?' B !**S 
viT^TkI “ ung a numbec of people ODjshort- 

Fls.75.5m. , in the same, quarter ^ t6e ^pany said staff had 

last year and-the -results for the been reduced by 300 from the 
second quarter are expected to start of this year, 
be “ considerably worse." According to the statement. 

The company, said in a state- Estel*s operating profit as a-per- 
ment published In Nijmegen that ccntage of sales fell farther to 
the first pah of the first 1975 2.6 per cent, in the first quarter 
quarter was- still influenced by from 4.X per cent, in -the final 
the fulfilment of . orders . from 1974 quarter and from 7.1 per 
last year. But- the results cent, in Jahuary-March, 1974. 
worsened considerably- in the Group sales, at Fls.2.35bn. in 
second half as, in line with ex- the first quarter, were still very 
peetations the downturn in the marginally above the same quar- 
economy forced down steel de- ter last year but they compare 
mand. . This- resulted - in the with Fls.2.67bn. sales in the pre- 
quarter’s operating profit slump- viou6 quarter. Depreciation cltp- 
ing to Fls.fiZmT ('Fis.180.8mO. ped off F1 s.1Z7.5tit. in' the first 
As a result of the declining quarter (Fls.127.7in. same 

Japanese ‘city banks’ 
profits decline 

BY CHARLES SMITH, FAR EAST EDITOR TOKYO, May 1L 

PROFITS before tax of Japan's guidance from the Bank of Japan. 
13 major foreign exchange banks Net sales of securities during the 
(the “ city banks ") fell by an six months' period came to 
average of 16.7 per cent, during Y564.8bn. (against net sales of 
the six months' period ending Y85.5bn. in the previous term), 
last March as- compared with the The loss incurred by the 13 
! previous six months term ending banks on these securities is put 
in September 1974. at Y42.3bn. 

Four major banks (Fuji, 

Sanwa, Mitsubishi - and Sumi- 
tomo) have reduced their divi- 
dend rates for the first time in 
15 years, reportedly under 
“ guidance" from the Ministry 
of Finance. The reduction from 

Yen 3 to Yen 2.50 per share is SYDNEY, May 11. 

equivalent to a cut in the annual JOHN LYSAGHT AUSTRALIA 
dividend rate from- 12 to 10 per said in its annual report that 
cent the U.S. Export-Import Bank and 

■The decline in bank profit^ a consortium of American banks 
reflects a combination of factors, are negotiating to provide, 


Lysaght plans 
for strip mill 


-tRUtea I including a degree of “window equally, supplier credit of 
teste Staea mat te, t Tn lr m l. . i gate | dressing " by the banks them- SA48m. for the hot strip mill 
team Bixm mate from ronrvti, 'selves and does not imply an being built at Westernport. 

overall deterioration ' in the The Broken Hill Proprietary 
banks’ positions. Profitability of Co. Ltd. will contribute $A71m. 
r the banks’ domestic transactions to pay up its partly paid Lysaght 

:\;U)CAL AUTHORITY: loan xafe while . ihre^month eased * littiS, ?f?J es - BHP (subject to 

r ’ ' .. - ' .were - weaker last week at the to 9 f -10 per cent, from BtfrlQ per jfJHJ 1 a J U.K. government approval) 

“ ihorter^nd .of .' the .rtemporary cent- but. the one-year mortgage but the banks made big profits on Guest Keen and Nettlefolrts Ltd. 

field; hut ■ strengthened ; at- the -rite, for instance, rose to 12| per their overseas ^ transactions during eagh provide another $A25m. 

..longer end, and In the mortgage cent, from ill- 12 par -cent. the six month period. 0 f equity capital. 

... . - . The Financial TLojim Govern- The overall profit position has Other finance will be raised as 


Local Authority Investments 


• & dood supply of 'day-4o-d*y ment. Securities -.index " .fell also been affected by losses on loan capital in various forms, the 

. . .Credit tothe money markot as.a aUghtly on balance^to .57.46, from of securities which were report said. (BHP and GKN 

.... -^w&ria^ helped to lower;, the 57.49— ranging down to W jo on undertaken in accordance with equally own Lysaght.) 

shorter-term rates,: but therfr was Monday, and- np- to . 57.78 on J 

.’L ‘ underlying Concern . over -tho- pbs- Thursday^ 

. - ability of UJK. Interest rates in -Onc-year ioca] authority bonds 

. v -general trending upwards. • - . were placed during the week at 
" . •-.V Deposits at seven days’ notice' par, with coupon.; of 12V ' per 
'fell to 7j-8i per cent; from 41-6^ cent* tefoffer a- return cent. 

’ f ;.-per cent, and one-mouth to- 83-9 above that on the. previous week's 


WORLD ECONOMIC INDICATORS 
Unemployment Indices 


• ' j : , per -cent, from -9i-9| per cent, batch*-- !- 

’ - ' * Rate V(»W.i'l975 

' 2 days' notice- (deposit receipt) 7V — 7j 

-\i 7 days' notice, (deposit receipt) -■ — - r .71 r- 83 . 

~ r w 7 days’, notice. after orxe ajonth .fd^P^witr^ceipt) : .'fiF — 9 

- v .7 days* notice after, three months (deposit receipt) 9i-.— -16 . 

‘ 7 day»’ notice aftof.six mpntite (deposit rtCmptj , 103..-^ 10| 

Mortgage at one month’s mutual notiq* after II "months aa. 
"Mortgage at one month’s lender notice after 11 months 
■ 2 - * nominal term 2-5 years' .1 ..II. 1.1 1. 1 . Ilf 

\-Z years' mortgage ujt . 

3 years* mortgage : IS|t - 

;-4 years' mortgage 13i i-14t ; 

.mmmmwmb g years’ mortgage 44 143t 

vMO .years’ mortgage zls. 

• --.i -*^•11-30 years’- mortgage ' Tw'.....^; nju 

. ... ^ ' Rales are for sums not less than £20.000 apd aro subject to local 

- 5 • variations and fluctuations, t Nominal, t Shorter periods may attract I 
— 2; higher rates than longer. ’ ml Not available. . 

rates 

(Effective from May 10, 1975) . 

- *. - - •• •*.' - Quota leans Non-quota loans 

r ’V-y •• * Repaid * • . Repaid 

; ^ •• .py - At ■- : By ' At 

“>■*.' 7 “Years ' 

. .... Up to 5 - 

'- T «!Over 5, .up to .18 

Dvm 1 10, np to 15 
.Q»erl5, hp to ir 
* Over 25 


UA'- 


Iw. Germany 


France 


Japan 


Daly; 


inland ...... 


April *75 

3.100.000 
(A9%) 

1.090.000 
(^7%) 

March '75 

765,700 
Feb. ’75 

1.100.000 
( 2 . 1 %) 
Jan. ’75 
603,000 

(3.01%) 


March ’75 

7.980.000 
(8.7%) 

1.100.000 
(4w9%) 
Feb. *75 

727,600; 
Jan. ’75 
990.000 
( 2 . 0 %) 
Oct "74 * 
605,800 
(3.07%) 

Dec. *74 
189,700 

eu%) 


Feb. *75 

7.500.000 

(& 2 %) 

1.190.000 
(5J2%) 
Jan. *75 

.698,000 
Dec. *74 

830.000 
( 1 . 6 %) 
July *74 

551.000 
(2-89%) 


April *74 
4,530.000 
(5%) 

517.000 
(2-4%) 

March ’74 

425,900 
Feb. '74 

830.000 

. ( 1 . 6 %) 

Jan. *74 

600.000 
(3.01%) 

Apr. '74 
126,100 
(3-1%) 
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quarter 1974) and other costs 
FlsJ2.17bn. (Fls^.04bn.). Eater 
pre-tax profit slumped -• to 
F1s.36.7zn. in the quarter from 
Fte.130.4m. last year. 

First quarter crude* steel out; 
puf amounted' to 2.9m. tons 
(against 3.1m. tons in the same 
1974 quarter); pig Iron prodne- 
tios was 2.2m. tons (2^m. tons) 
and the production of rolled pro- 
ducts was down to 2.1m, tODS 
(2.6m. toos). 

Late last month, Estel was- able 
to aunounco that its performance 
for the -whole of last year had 
been 6trong: it virtually doubled 
net profits to Fls.322.9m. from 
FIs.169.8m. in 1973, while sales 
had jumped to Fls.10.12bn 
(Fls.7.8bn.) The group’s 'annua 
report is due to be published 
next Friday (May 16). 

Air Canada 
records 
$9m. loss 

By Victor Mackle 

OTTAWA. May 11. 
AIR CANADA recorded a loss 
of S9Jhn. in 1974. a year In 
which both revenues and operat 
lng costs reached all time highs 
In its annual report tabled in 
the House of Commons, the 
government-owned airline noted 
that it was only the second loss 
in the last 11 years for the 
Crnwn-nwned carrier. 

It was emphasised that if Air 
Canada whose debt/equity ratio 
in 1974 was 95/5, had enjnyed 
the 60/40 ratin common among 
North American privately-owned 
airlines, the company would 
have shown a net profit of about 
S1.4m. The debt/equity ratio 
declined from 93/7 the previous 
year. 

In the annual statement,. Yves 
Pratie, Board chairman and 
chief executive officer, reported 
that operating revenues rose 22 
per cent, over 1973 to_S84S-6m 
This was due to continued traffic 
growth stimulated by the air 
line's sales efForts and to domes- 
tic and international fares 
increases Introduced during the 
year. 

BASF voting 
limit opposed 

DUSSELDORF. May 11. 
THE GERMAN Association for 
the Protection of Shareholders 
said it will oppose BASF’s plan 
to - limit shareholders’ voting 
rights at the annual meeting on 
June 12 and called on BASF 
shareholders to vote against this 
proposal. 

The association said the pro- 
posed limit to DM50m. or about 
3 per cent, of nominal capital 
per shareholder is unnecessary, 
as there is no immediate 'danger 
of any one large stake being 
built up. 


INSURANCE BASE 
RATES 

t Atlantic Assurance 11}% 

Cannon Assurance 9}% 

t Address shown under ■ Insurance and 
Property Bond table. 
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BY LODESTAR 

IT WEIGHS 6} pounds. Tt 
measures about nine inches by 15. 
It is the most remarkable 
collation -of factual analysis of 
the South African gold-mining 
industry that has ever come my 
way or anyone else's. 

And it does not come from a 
London broker. It Is the work of 
Edinburgh’s Bell. Lawrie. 
Macgregor and Co. For analysts 
it. must be the all-time bible. If 
anyone wants to dispute this, I 
will be happy to bear from them 
— if only from .a . purely selfish, 
aspect 

Likewise. X have yet to receive 
an . analysis of this magnitude 
which is prepared to sura it all 
up in a really straightforward 
league-table of best buys. The 
Edinburgh firm is doing this every 
week. The May S verdict is that 
Vaal Reefs, West Drlefontein artd 
Bufielsfonrctn are top of divisiao 
one while Western Areas is the 
leader in category 2. The archi- 
tect of the whole exercise Is the 
well-known mining analyst, Mr. 
Ian Wright 

Dividend outlook 

The overall verdict of a work 
which has obviously taken many 
months to prepare but which is 
being updated on a day-to-day 
basis is that good class gold shares 
can still be recommended at 
current levels. This is despite the 
fact that the pending June divi- 
dend season for the South African 
mines is likely to be disappoint- 
ing, - a factor reckoned to have 
already been discounted in share 
values following the below* 
expectation -March quarterly 
earnings. 

The many unknowns posed in 
viewing the current quarter 
results make it a very difficult 
exercise to forecast next month's 
half-year dividend declarations, 
but a wide consensus of opinion 
should be worth detailing for the 
guidance of shareholders in the 
Northern hemisphere. 

Before doing so it is worth 
making a further point from the 
Edinburgh analysis, namely- that 
the very nature of South Africa's 
gold-mining taxation system 
means that the Government tends 
to absorb a substantial proportion 
of infiationary rises in costs. 

The average tax rate is 58' per 
cent, of profits after the deduc- 
tion of capital expenditures. So, 
it is argued, a 10 per cent, cost 
increase is effectively reduced to 
4.2 per cent after tax. On the 
March quarter basis the decline 
in net profits is calculated to 
have been 21 per cent, less than 
the fall in gross operating profits. 


Blyvoor 


So, taking into account that 
there could be a catch-up in the 
gold price received in the June 
quarter, next month's dividends 
could still be in the upper bracket 
of analytical predictions. 

That for Blyvoor, for instance, 
could be 60 cents to make a 1974- 
1975 total of 1 10 cents ffi9.4p), up 
from 90 cents for 1973-74. . With 
a life estimate of 16 years Blyvoor 
comes n umbei six in the Bell 
Lawrie Macgregor league table. 

- The Buffelsfontein final for the 
year to June is put at a minimum 


75 cents which would 'make a 
1974-75 total of 150 cents (94.6p) 
against 160 cents. The life in this 
case is put at 20 years and the 
league table position is number 
three. 

Number one is. Vaal Reefs with 
a June interim dividend possi- 
bility of 80 cents on the way to a 
1975 total of 160 cents (100^p) 
which would actually be below 
last year’s 220 cents. The reason- 
ing' here is that the shares, follow- 
ing the poor March quarter per- 
formance brought about by labour 
and conveyor breakdown troubles, 
are discounting a potentially dis- 
appointing 1975 performance 
which should be far surpassed in 
the years to come. 

Randfontein 

Some analysts have been look- 
ing for Randfontein to come back 
into the dividend list next month. 
The annual statement by the chair- 
man Mr. B. A. Smith issued over 
the week-end throws some new 
light on future distribution 
policies. It is Intended to restart 
dividends as soon as U is “prac- 
ticable to do so.'* But their level 
-depends on whether or not an 
expansion programme goes ahead 
at the new Cooke gold mine, de- 
signed to make it a major pro- 
ducer of uranium when demand 
has become strong and prices high 
as expected .In the Latter part of 
the 1970s and early 1980s. 

Such . a programme would in- 
volve the establishment of what 
would in effect be a new mine in 
the No. 3 shaft. area. Capital 
costs would be high, and could 
not be financed entirely from 
earnings. The go-ahead thus 
depends on finding suitable 
sources of finance, especially as 
Mr. Smith thinks that equity fund- 
ing should be avoided if possible. 
It is also desirable to secure firm 
purchasing commitments for 
uranium at favours He prices. 

Despite the loan finance now 
being sought it is obvious that 
the expansion programme must 
dampen dividend possibilities. Mr. 
Smith says payments would have 
to be pegged at “modest levels” 
for a few years. But he reckons 
that the magnitude of the benefits 
to be derived would bring 
“substantial future rewards " to 
shareholders. 

Randfontein are £29*. Before 
Mr. Smith's statement some 
analysts were going for 1975 divi- 
dends totalling 50 cents (31. 5j>) 
but if the expansion plan is 
decided upon there will doubtless 
be a more modest restart of pay- 
ments. The last was a humble 4 
cents for 1970. So it is to be hoped 
that shareholders will be kept 
fully in tbe picture because Rand- 
fontein’s market price must be 
largely conditioned by whether or 
not the plan is to go ahead. - 

Next week I shall be looking at 
another batch of dividend possi- 
bilities. 

Exploration 

According to reports from 
Dublin, Northgate Exploration is 
"very happy about the visual 
appearance of the latest drill core 
brought up from the probing of 
ground near Tara Exploration's 
big Navan zinc-lead deposit. The 
evidence from the drilling pro- 


gramme should also be a useful 
guide to- the siting of the bore- 
holes oh the adjacent area being 
explored by tbe Messina-Sablna 
partnership. It is believed that 
a second drill is being moved on 
to this ground. 

Northgate were 335p on Friday 
and Sabina 115p. The latter com- 
pany is also deriving “ encourage 

ment" from the prospecting of 
its Red Lake gold property in 
Canada as announced by the 
president Mr. Bill Cummins in 
Friday's Mining News column. . - 

The General Mining annual 
statement confirmed the report 
given here on April 21 that this 
South African mining house is 
seeking gold in the souther^ 
Orange Free State, although xt 
said that at this stage there was 
no proof of any geological for- 
mations of economic significance. 
But there seemed to he an opti- 
mistic gleam in the eye of 
managing director Dr. W. J- 
de VUliers when 1 mentioned the 
subject to him last week. 


London tea 
sales 

At the tea nles held tn London let* 
week 43.582 packages sold realised as 
average price of 57.stp per kilo com- 
pared with 37 3Tp at tbe previous sals 
ana icatost 59,-Hp a year aso. Plate «* 


was quoted at 54p. 

No. Of 

Average 


kilos 

per kilo 


No. of 

Average 


kilos 

per KUo 

African Rlktiland Prod. 

MJ15S 

5Sip . 

Assam Co 

SO. 730 

S84D . 

Assam D oo are 

5.S30 

52D 

Assam FronUsr 

loo .ns 

564d 

Aitaree Khar - 

17.63? 

58p . 

Bore 111 

21.889 

58JO -. 

Central Africa 

33.T47 

MP 

Central Provinces 

58-749 

58p 

Oralsa 

8.603 

SSiP 

Cons Estate* 

10.763 

B7p 

Cons. Tea and Lands ... 

IS. 369 

554p . 

Oekhari 

35.1W 

59p - 

Demodera 

IS. 729 

55ip 

Eastern Assam 


S74p 

Hanlpha 

10.180 

5»P 

Kan an Devao 

M.I2S 

56p * - 

Kenya 

88 JOS 

630 

Lanka 

6. TIB 

Wp- 

Lujerl 

*3.089 

57p 

Moran 

45.427 

)7p 

Nayabedde 

17.150 

57»p • 

New Dim bill a 

24.300 

59fp 

Ouvah 

32. *18 

5HP 

PabboJan 

73.087 

STp 

Scot. Tea and Lands ... 

29.432 

37ip . 

Spring valley 

11.444 

37*p • 

Tanganyika 

I4.8CT 

S!p .. 

Tlngrl 

11.854 

S6p. 

Tukuyu 

37.710 

584P 

Upper Assam 

19.900 

5740 r 


Stocks at Mar 2 amounted to 70.791 
metric tons compared with 33.333 metric 
tons a year ayo. Converted at 48.BBS 
kilos per package. 


WEEKLY AVERAGES 
OF U.K. INDICES £ 


Week to— j 

May 

fl 

May 

3 

A B m 

T, 

Financial Timsa 




Qovt.ttec* 

67.131 

67.191 

Mill 

I 69,42 

Pteed lntwvf.i 

57.03^ 

67.62 

58.93 

50.57 

lndiwtr'1 Orel. 

322.7 

330.9 

MX 326.4 

Hold Mine* 

yxX, 

373.fl 

370.6 3*8:3 

Dealing* mkrt. 

«,63ll 

7.48S 

1 10.660 

j d.t «3 


F.T. Actuaries 

fnd. Qrouu ...I L27X32i 130-3BI L53.7Z4 124jtl 

%KWh.r* U7.0S 140 Jd l«3.3li 132129 

All-Share I I37.2SI 1«0.97^ 1*3.411 131.62 

20-year Gon ft*.*3| MUfe 47.*? 4&09 
RH. IVN. | 46.471 *6.63, 47.74) A8,BJ 
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U.K. TRADE FAIRS AND EXHIBITIONS 



Date Title 

Current Burton Antiques Fair <cl. May 17) 

To-day U.S. Telecommunications Systems (cl. May 16) 

May 13 — 16 ...... London Electronic Component Show 

May 13—16 Audio Visual at Work Exhibition * 

May 17 — 27 Leicester Motor Show 

May 18—21 Display and Shop Equipment Exhibition 

May 19 — 24 Scottish Materials Handling Exhibition 

May 20 — 22 British Toy Fair 

May 20 — 22 Fabrics for Spring 76 

May 20—23 Lntnl. Conf., Tobacco and Newsagency Exbn. •' 

June 2-7-6 National Printing Machinery Exbn. 

June 2—6 ' National Wire Exhibition 

June9 — 11 Minicomputer Exhibition 

June 9 — 13 Small Part Production Exhibition 

June 10— -11 EIA Engineering Exhibition 

June 10—12 Prim Fair. . 

June'll — 21 Gmsv e nor Hohse Antiques Fair 


Venue 

Pavilion Gardens 
U.S. Trade Centre, W.l 
Olympia 

Metropole, Brighton 
Granby Halls, Leicester 
Olympia 

Kelvin Hail, Glasgow 
Cunard lntnl. Hotel, W.6 
Celanese House, W.l 
Earls Court 
Olympia 

Belle Vue, Manchester 
Regent Centre Hotel, W.l 
. Birmingham 
Southend 

Cunard lntnl. Htl., W.6 
Grosvenor .House, W.l 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 

Current -..., lntnl. Packaging Exhibition' -fci; May 15) Du seel do rf 

To-day** : Nat. Industrial Production Show (cl May 16) Toronto 

To-day Furnace aDd lod. Heat Equip. Exbn (cl. May 17) Paris 

To-day Surface Treatment and Ind. Finishing (cl. May 17) Paris 

May 21 Stationery Show - New York 

May 20 — 27 ' International Trade Fair ... Tel Aviv 

May 22— June 5... lntnl. Communications Systems and Equip. Moscow 

May 22— 2fi ...... lntnl. Carpel and Textile Fair Milan 

May 23— 29' ...... .International -TV Equipment Exbn. Montreux 

May 21*— %Tune 3... Mach, and Equip, for Wood -Industries - Hanover . . 

May .29r-nJuhe 8... Paris Air Show Paris 

June 3 — 5 Materials Handling Exhibition Cincinnati 

June 3 — S Mechanical Handling Exhibition - , Tokyo - ._ 

June 3 — 12 International Fair ' - . Barcelona 

June 4 — 7 v Furniture Production Exhibition Cologne 

June 6-^12 Sewage and Refuse Engineering Exbn. . • Munich - 

June'8^-17 ...... Technical Goods- Fair. / ; '-Pwsnan 

June 9 — 13 ...... Plastics Show of Canada ' Toronto 

June 10—13 Hospital Equipment Exhibition ' “ Dcsseldorf 

June 11 — 22 International Fair ' Lisbon 

BUSINESS AND MANAGEMENT CONFERENCES 


Current 

To-day 

To-day 

To-day ......... 

May 13 

Kay 13 ........ 

May 15 

May 16 

May 19 

May 19 — 23 ■ „ 
May 10-23 .. 
May 20—22 .. 
May 21 

May 21—22 , .. 
May 21—23-,-.. 
May 22—23 .. 
May 27—28 .. 


May 27—30 

May 28 

May 2S— 30 
May 29—30 : 
Jpne 1 
June 2—4 
Tune 2—6 .. 
June 2—27 
June 3—3 .. 

June 4 

June 4 
June 8—10 • 
June 8—12 ■ 
.Time 9 
June ■8 — t? ) 3 .-i 


Land. Grad. Bus. SoIl Corporate Fin. (cl. June 23) 

. Inbucon: Unlocking Management Talent 
.-Gomputer Power; Ad. NC&Fiietab (cl. May 13) 

.- Louis A. Allen Ass,: Prof. -Management (cL May 16) 
. N-E London Poly.: European Higher Education 
.--Inst. lntnl. Lie.: -Marketing in Changed Climate - 
; Henley Centre: Forecasts for U.K. Capital Mkts. 

. BaCIE: Tech and Bus. Education Councils 
. Inbucon: Energy Conservation - 
. Dunchurch ColL: Data. Prep. Supervisors' Course 
. Kepner-Tregoe: Decision-Making 
. Orr and Boss: Know about Offshore .Oil 
. Inbucon: Managing Infiation 
. BSC: Urban -Environment AD 2000 
. Inst. Chart.- Accnts.: lntnl. Fin. Management 
, LAMSAC: The Computer and Trading Standards 
. Financial Times, Flight International and Air et 
• Cosmos: - World Aerospace ■ and Air- Defence 
Industries - - • • 

Poly. Cen. Lon.:,Applied Minicomputer Prog. 

Eng. Market Res.: Selling Eng. Products 
Guardian Bus. Serv.; Effective Interviewing 
1PM: Personnel Statistics 
W. D. Scott and Co.; Job Evaluation 
Assp Cert. Accnts.: Effective Internal Auditing 
. MIP-TVi-World Wholesaling Convention 
Ashridge Man ; Coll.-:- -Management -Development 
Telecommunications 75 Conf. and Exbn. 

Inst of. Metallurgists: Materials Selection . . 
StanJland Hall: Manpower Costs to~19SQ 
HTS Man. Centre. Interviewing Skills 
B0TB: Special Libraries Assn. Conf. 

Coopers and Lybrand: Implementing Equal Pay 
Bruno! University: Deeisin n Analy i^g- . ; 


Sussex Place, N.W.l 
Financial Times Cinema 
Cannock. Staffs. 

Royal Bath, Bournemouth 
Royal Festival Hall, S.E.l 
Eccentric Club, S.W.l 
London Hilton, W.l 
Royal Lancaster Hotel, W.2 
Financial Times Cinema 
Dunchurch, Rugby 
Kenilworth, Warwicks. 
Tower Hotel. E.I 
Financial Times Cinema 
Metropole, Brighton 
Whateley Hail, Banbury 
London- 
Paris 


115, New Cavendish St, W.i; 
Manchester Bus Sehooi 
21, John Street, W.c.1 * 

Kingsley Hotel, W.C.l l- 

43, Portman Square, W.l 
Hotel Russel], W.C.1 
Cannes 

Berkhamstead, Herts. \[ 

Metropole. Brighton £ 

City of London Poly. ? 

London Hilton, W.l ' - 
High Wycombe, Bucks. 
Chicago 

Glasgow r 

Uxbridge,- Middlesex - - 
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international company NEWS + EURO markets 


EUROMARKETS 


Mixed reaction in dollar sector 


VX MARY CAMPBELL 


THE DOLLAR sector of the 
Eurobond market was mixed last 
week with tbe Ascension Day 
holiday closing down continental 
centres on Thursday, but with 
ihome evidence of increased 
'activity during tbe rest of the 
week. One new issue has been 
announced. $40m_ fur Norsk 
Hydro. Coupon is 92 per cent, 
and maturity nine years. No 
compromises have been made on 
the maturity — average life is 
8.375 years. 

: However, the issue appears to 
have met with more success than 
.might have been expected from 
the maturity alone. Hambros, 
the lead manager, says that the 
-response has been very encourag- 
ing and that it should be 
covered by to-day. 


In the D-mark sector, declin- 
ing coupon rates in the domestic 
sector are helping tbe foreign 
bond market. The latest issues 
include D Mi 00m. for Estel and 
a private placement of DMsOm. 
for the Norwegian company 
Borregaard. There is evidence, 
however, of some superfluity of 
Austrian paper. 

The Eurobond market will be 
quiet towards the end of next 
week when the annual confer- 
ence of the Association of Inter- 
national Bond Dealers takes 
place. It would appear that a 
strong regional movement has- 
taken place during the last year 
— and that it is because mucb 
has already been done at the 
regional level that the meeting 
will last only one day. 


Another sign of regionalisation 
is that . nominations for the 
board have apparently developed 
on a regional basis even though 
there are no rules to . this effect. 
Subjects for discussion at the 
meeting are expected to include 
this move towards regional isa- 
tion together with other reports 
by the committee covering 
liaison with the U.S. bond mar- 
ket and tbe committee for mar- 
ket practices. 

Tbe scale of loans in the 
medium term lending sector has 
definitely increased recently. A 
□umber of loans for 8100m. or 
more are either near completion 
or expected in the market 
shortly. Nationalities of bor- 
rowers or expected borrowers 
include .Poland. Indonesia. 
Greece. Mexico and Spain. 


AGA goes 
for growth 


I AUSTRALIAN WEEKLY LIST 


By William Dullforce .. 
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STOCKHOLM, May 1L 

AGA, the Swedish industrial 
gas,, welding and electronics 
concern, which has just taken 
over the Corona heat engineer- 
ing company, anticipates a .10 
per cenL growth in combined 
turnover this year and earn- 
ings per share equal to tbe 
Kr.21.50 recorded last year. 

Encouraging sales develop- 
ments during the first months 
of 1975 in the gas and welding 
divisions indicate that they 
will balance the continuing 
market weakening for radia- 
tors and the considerable cost 
increases anticipated. Mr. 
Sven Aagrnp, the managing 
director, predicts in the 1974 
annual report that AGA, which 
is now one of the world’s 
leading gas concerns with 
over 200 factories in 19 coun- 
tries, will improve its trading 
profit by an annual average of 
10 to 15 per cent over the 
next five-year period- 

Substantial investments will 
be needed on all the concern’s 
markets* if it is to improve its 
share, and last year a new 
programme was started involv- 
ing expenditure of over 
Kr.356m. (£37m.) in the two- 
year period to the end of this 
year. 

The concern’s external sales 
climbed IS per cenL last year 
to Kr.L66bn. 1 1175m.), produc- 
ing an increase of nearly 10 
per cent In pre-tax profit to 
KrJ43m. (Horn.). The Board 
recommends a Kx.0.50 rise in 
dividend to Kr.5 per share. The 
AGA equity is being increased 
by KrJ35.4m. to Kr.175.4m. lo 
finance the Corona takeover. 
Corona had a Kr.410m. 
(£43^m.) turnover last year 
and Is expected this year to 
‘'take a significant step” to- 
wards a 1976 target of Kr-22m. 
in pre-tax profit 


Marine lifts 
capital 


PARIS. May U- 

MARINE FI RUIN' Y is to raise iu> 
capital .by - Frs.32S.7m. to 

i2AO ..... r a„ 


Frs.602.7m.. to pay for transfer 
of assets from the De Wendel 
steel group which wilt give the 
latter around 63 per cenL in the 
enlarged company. 

The De Wendel holding com- 
pany, Cie Lorraine Industrielle 
et Financiere, is making over net 
assets valued at Frs.621.6m. 

Two De Wendel portfolio com- 
panies. Lormetal and Ora as 
Beheer, are also transferring 
parts of their portfolio to 
Marine, valued at Frs.21.0m. and 
Frs.28.3m. to be remunerated by 
capital increases of 11 -Lm, and 
14.5m. francs respectively. 
Reuter. 
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tl.OO 
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TEL AVIV STOCK EXCHANGE 


Company 


> Pricer .ChniHfe 
. May 11 [ 00 tna 
■’ 197a > week 


^toniH|r p issnruue 
and Finance . 

Bff-nK f ^i nil hud 

f.yyH Buplih^ in g 

llank HapuaUm Er 

L'nion Bank at Imel Br... 1 
United Mtmohl Bank ...j 
Haameb Imninscc Br. ... 
TVoLhua (.-lore Mayer Br.-.j 
General MUif-- Bank 
Tetehot' Israel Mort 
Bank Br. 


4-110' 


188 

194 J - 
214 | — 
21 a ; — 

140.51 — 

225^'+ 1-5 
64.Br— 4.0 

isi.sJ - ; 
Z06.S— 5-5 


Land Develirament 1 

Airiua larael linen l£ 10; 21? | — 

Israel land DrrrL Br..' 84,5: — 3.5 

Pni|*rty and Bulldjn$ 144 — flJ) 


Mebadrin 


18B.5 -rl8.5 


Public EtUitr 
ltrael Electric Curp 


1*4 . — 


Company 


: Price* T 
May LI ran tbe 
' 1 197b ( week 


InTMQssDX Canqmnifla ; 
Bank LeumJ Invest 
Dwtouai Bank Invest Br. 

* CL.LL ' Israel Invest ...I 

* n r.* i. 1 industries ...I 


138 L5 
I5CL5.—3.Q 

200 f-LO 

I jl*i 


97- +7.0 


fi nimwsr^ il s , nj ! 

Industrial j. 

Alliance tire A Bobber — 
Blco Br. ... ’ ..., 

Aigannui Textile Mr. ' ; 

‘Ala - Textile ■fl’ - ... 

Dlibek Ur. — *- ... I.:- 

Utee. Wire A CabfeBr. ...' 
■Sold Buneb lb^ Peer. Br..! 
American Israeli Paper: 

- Mills ... ‘ : 

.Amis... .. . : I 

Till Manui. of Plyuiaxi;' 

Hr. 

Elite 

Palrgou 


375 ,+ao 
124JS-J^ 
197 L-9.5 
73-6—0.5 
573 j-KO 
125 1^2.0 
137 I + 1JS 


288 ; + 3tL5 
154 -• ■ 


103 1+00 
171 i+1.0 
■95 I +30 


Fuel and Oil 

Deleh 


140 —70 


Source: Hank Lenrai Le Israel, lei Aviv. 


HONG KONG 


Ronjf Kong 1 


May 9 r May S 


Government Loan ~i 86.00 

Amalgamated Rubber ! 1.55 

Burners - - 9.00 , 

CaUiay cfemntiea... 1.72 1 

China Ugbt 4 Hier'er 15.10 


86.00 
IBS 
9-00 
1.70 

lirun Jjunitff nio-BT ik.4w I 15.U0 

City Hotels 3 *8.80 I 24.00 

C-oaniotaiJlLau Po,ipmle*..| 0.90 1 0.94 

6^0 
4B5 
29.00 


>udl r 

(.irois Hai+our Tunnel -- 6-7o 

IL Asia Nsvijfiiwii I 4-00 

llun/: K-:>njr Alrvrall..— — j 29.80 
HnngknfiiWhmiaobwL 12.00 

Houg Kona kleclritv •( ->.27 

H'/n*KongKoivka>uWliart; 12.00 


12.10 

5.42 

12.40 


Hpigi konf{ Land Invest---; 6. 

U on# Konp Shanghai Hank; 14.30 
HongKoogtlbanghai Hotta 630 
Hnnp Kong Telephone^—* 13.10 
Uut< -bison 1 nteraat ional-: 2.70 
Du. Do. Piefeteooei 85.00 
Indouena ConKUHlated^..! :0.95 
rnlcr. PbcjAi-.' S een ri tier. 7-50 

Jardine Matbeaon ! 26B0 

Jardlne fie w I 7178 

Lr>inbard Inturanca I 85.00 


6.B0 

14.80 
6.60 

12.80 
2.76 
85.00 

u.80 

7.40 

28.70 

7.65 
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May 0 


May*' 


Industrials 


Bovis I 

Boustead ! 

Dunlop. : 

EtUj 

Fraser .\w«. 
Haw Par..—... 
Hume Inti—..' 

Inchcape. 

Jardine. 1 

Malay Hwn. 1 
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bobuuoa J 

Kiit tuna ns..... 

Shell j 
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Straits 1 
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. 5L61 
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jduaiuTrsd'B 

*Tamenmong. 
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LSA 
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i Kempas 


;2.40 
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1.32 

i.69 
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3.10 
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1.12 
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2JH' 
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president Brand 
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Bartow Rand 


CNA Inxestmeota 1»59 

Currie Finance — 
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Evertadr SA -! ,«J9- 
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Rembrandt Group • tl-99 
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Tiger Oats and Nat. Ml*. 7^3 


Kicbota* hnen tfima L—. 
Nratb HLUL*. 
Oakbrtdgfc. 


UU'beaicb 

Pioneer Coocrete.— — 
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Ll7 . 1 
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10r® 

18 

17' 
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5,10 
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More inquiries 
for tanker 
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Dom. Textiles Co ..... 
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Pan Oce»o Oil......,— 
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Bed path 
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Teck Corp Ltd. 
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Trader* -Grp. “A”. J. 

Western Dmalu Pet 


17 
t a 
20 
0.15 
201* 

. 195* 

. 

17 .7 
26L-. 
15.00: 
4.86 
0.80. 
12J> 
19«4 
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17 
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Rid '.-A«Uf(t. 


By. James McDonald, y v ‘ ; 

Sh«PPin£ Correspondent - 

AlrTHOUCai. there was V.'iii *’ 
more, demand for largftr':^i- * 
from the' Persian Gulf-^t < s 
tim e inquiries for fonriisup"^ ^ 
tankers '; were being qiuitet u 
tanker, charter rales last 'vuf -- 
at ■ no time moved signifieAU. 
towards profitable lewli;’.'.-^ .s- 
One broker. Lambert BruQw 1 
says: “The drift toward. f^jr 
I berths and breaking yard*-,, 
r the- -older ; ‘and . less' eco'nomi ;:c 
types is bountf to contraries 
it is certainly beneficial tef , 
mariret as a whole that tftteL- : ' 
trend should ' continue, ' theri . 
contributing towards correct' ' • <i 

the present 7 imbalance 
tonnage availability and inqidi;.' 


"j&S-Jr' 
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KuM/er ' 11.47 

rflme Dart>y j 6.50 

^Diilbn. ii. Pix^i I 0.64 
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Swtw Pmftlrtc A.„: I 

Textile Allutnce I 

Textile Con, orHi-futKongi 
n'hwkKjh Mertien-..;..^- 
Wbeelork MjtriUme..—.-.! 12-60 

Winter lmluau-Ml I 1.40 

Wynoeor — * i 16.20 


2.70 

7A5 

940 

5.50 

3.40 


tl.46 

6.90 

tu.65 

uno 

14.S0 

2.65 

7.50 

9.20 

6.30 

8.85 

2.47 

1.43 

6.00 


GERMANY ♦ 


1 AMSTERDAM 


I MILAN 


Uir 9 


Price- 

Dm 


or : Div.:rw; | 
! — 1 » ; * 


Mxy.9 


Price 

Fin. 


t Buyer, t Seller. Xd Ex dir. 


NEW YORK 


197a 

'ffltgh I Low 


Stock 


Mer 


Bl* 
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241* 
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I Hams GuriiD < 

Hein* H. J-. I 

[Heublein ! 

[Hewleu -IkuXatdl 


«*i 

79 

15 k < 
145* ; 
89k 1 
61k ; 
14 k ■ 
185* 
6k . 
23 

8*2 . 
525* , 
37k 
40k , 
3912 • 
285* J 
IBi* ! 
26s, I 


3i« 
25S* 
671, 
3k 
33* 
»4fl 
102 * 
205* 
35 k 
8 

151* 
35* 
12i* 
3v, 
31k 
2S1* 
27 k 
311, 
13'., 
14k 
15A* 


Llbr*y Mo.Neti 

.UjmertiMyer* B 

lLiUe>- All— 

;Lltlon luil us t 

(Lockheed Airrrrt, 
Loud Star LuiUui 
llanng Island Ltg., 
■Louisiana Land... 

!f^iliri*ul 

. Lucky iSifitea 

- L'ltes l'rsjngtnwn - 

McMillan 

Macy K. H 

UlKDSlUt . .. . 

Mallinckr’rt.'bem' 
Mira HanoTn-Gl*' 

Mapco 

1 Slum* bon Oil.... 

Marc^i 

IBLanne Midland. 
iMarahall Field... 


51* 

31S, 

73 

71, 

7-* 

15k 

145* 

23 

52 

121 * 

157, 

So, 

205* 

8S* 

52k 

-6k 

40 

-9i* 

261, 

17J, 

25 


19«5 

High. I Low 


Stock; . 


I May. 
» B 


41 

65i* ; 

4k ; 
66 a* • 

l l* 

12V, } 

80 

17A* : 

161, J 

647* ! 

43t, 

701, 

66 1 , 

57/* 

216* 

371* 

52 

136* 


22k 

275* 

69k 

V 9 

571, 

Z01* 

12k 

43 

341, 

41 

511, 

331* 

15k 

23k 

17 

9k 


.liar Ueoc. Sioresi 
IMoDermott j 


I McDonnell Douxl 

Urfvnto- Rill I 


McGraw Hill. j 

illock 

IMerrUI LjTieh...., 

MGU 1 

III tan. 3Ltne A Mig | 
jMooil Oil— I 

iWiiimnln j 

iMorgau J. P. 

Mutorola. 

Murphy Od 

[\aboco-_ ; 

;.N alco Chemical...! 
^ianooaJ Can } 


59 

60 

3 k 
84k 
156, 
12 J, 
797* 
15k 
14k 
65 
39S* 
67k 
b6k 
615* 
18k 
a5 k 
31E* 
Hi, 


531, 

14a, 

20 

19k . 
261, 1 
27k 

143* 

Uk 

13J* 

Ufa 

as* 

36k 

19 k 
163 

461* 

20 
06 

108s* 


16k ' 
95* | 

447, 

62 

347, ! 
i6 ; 
18k 
275* ! 
Ilk : 
13A, 
16 

’a* i 

67k ! 

! zs » I 
21 1 

40k I 

193* ; 
15b, | 
225* 1 
16k : 
251, j 
53 1 


13a* 

325* 
305, 
141* 
6a, 
13 
23 
81* 
11 
115* 
59 v, 
611, 
15 k 
Ufa. 
34 

107* 

12s, 
Uk 
12 k 
145* 
24k 


.Sat. Dhnllers. . ■ 
‘Nat. Semes lu<L; 
[Xat iooaX sheet ....I 

[Saroma* ■ 

l-WIt 

Neptune Meter—j 
.New Kngland Kl.i 
.Veer Lnjthinil fall 
iNlagra Mohawk.. 1 

;A'Uupa Aline 

1. la Industries.- 
M'srlidte Western 
'North Nat. Gas... 
■Jithn State* Pwr. ; 
'Ntlinress Airline. 
INorwest Banco—. 
■ Nortoa Simon ..... 
'OouiUentml Petrol' 
'Orilvy Mather-.' 

Ohio Edison 

rOlin 

[ Otis Elevator. , 


251, 
8k 
42b* 
467* 
347, 
15 
17 k 

13 

15 

70 

69k 

82 

E- 

171, 

lea, 

191* 

15 

25k 

32 


8k 1 

aii: ; 

76 

227, ! 

663* 

227, 

24 • 
791, 
38', 
10k 
49k 
60 | 
29k . 

3 s2 i 
5k ■ 
4i* 1 
27k 
U5k 1 
14i, | 
181* . 
14 k , 
6 ‘ 
17 k 
37 

24k : 
69 k • 
34 

44 k i 
275* 

17 -* : 

38>* 1 
19 k 
155* 

2 k . 
13k I 
18k 1 
11 

49J* ■ 
aik 1 
56k 

25 

95, 1 
44 .> . 

68 k 

28 

45k ; 

653* I 

70k 1 
29 k . 
32 k ■ 

37k 1 
207* ! 
43 A, 1 
39k 1 
7k , 
355* 
16k 
3k . 


5k Kapid America— 

25k lUayibran— 

10k HCA 

1 k [Beading 

223* jlteiublic btrei... 
52k IKevIan... 


14s, 


49k jlivyntihl. It J. 


137, 

187, 

461, 

24k 

57* 

341* 

341* 


iUeynnlda Metal*. 


6 

45k 
17k 
3k 
321* 
75k 
235* 
555, 
315, 
22 
81 
a6>* 
9k 
493. 
597, 
29 A* 


121 * 

19 

14A* 

19k 


llK-h R. Merrell— . 
Boctre«U Inter... | 

I toll ms A Baas .... 1 

Hovel Dutch - 

Knse Turb...- [ 

Safeway Stores... 

, BL Joe Minerals! 

19a, |cC. Kegis Paper-. .| a 

25k (Santa Fe Iml 1 261, 

3i* i3aul 1 uveai— ' 3k 

2L* (Saxon tod ( 3 7 , 

15k hScitlitr Brewing 23 
793* iSdilrnnleriv , 83k 

12k Paper 

8 l* luootiile Mlg , 

4 jinulrt'r l>un Vest' 

10k Wa Coniatuen.. — 

27k [deagranis I 28 

133* i.'itsrif ii(. I).i • 23k 

4BA, pears K>?et>uch....‘ 687* 

2 U, Iduica 1 34 1 * 

39i« 'ob-JIOil 447* 

11 >< i.'She{l > T'rautpnrt...i B7i* 

14 pignal 17 

25k pigiuateCom-....; 37;, 
lit, [Simplicity Pst.... | 151, 

9k Idincei 

1 ldulitron 

B jSirutbdown 

17 jdnuihcrn Cal. Ed' 187 * 

.81* pixltbem ; llil, 

41k pHto. .\ai. Mes-.J <*9a* 
25 ( 1 i^uutbern Pacific.] 25b, 
40 ^oulheruKailwav, 65 k 

153* Axitbland I..' 24A* 

67 , p perry Hutch. | 9b* 

25k [Sperry Band ■ 461, 

52k ptandard Brands.' 65l, 
22t* Sid-ChlCaliionua; 29 
36 S 11 J.O 1 I Indiana .- 417, 

60 laid.Oil Ohio 6X3* 

44 IStaufT ClremkaJ.: 667, 

161* [Sterling Druca—! 

15 [dtndebeher.— : 

29b, .»nn Uil 

12A* sun strand | 

29 k jSyniex.. 

Us* (lkudy... | 

44 * -Technicolor. I _ . 

18k (Telaronix ... 35k 

9 k ;Tfl*dyne.. 16 s, 

7* ; Isles j 2 


191b 

High 1 Low 


dtoelt 


' May 
I ■ II 


213* 

81k 

95 

99^ 

B7 

797, 


10 iXaoitb Badio 8X1, 

. 794, (Chile 3* 1933. f83. 

1 95 -Pero3& 1903 t«o 

! 99k |0jS.Treas6i%197« t99fl 

i t85l, Ib'Ji.TieabA* USO! tSB?* 
1 783, |CS.Treaa«iS75j/E&( t797, 


6.74*5* 5.32«iUri. 9J days billaj 5.33fi 

CANADA 


16 

Is* 

BA, 


*0 
273* 
30b* 
19 k 

427, 

381* 

6 7j 


3.20 > 
10k | 
6k ; 
24k ! 
29 

17 : 

143* I 
44Z, 1 
5.12 . 
47 k 
1.251 
17k : 

4.40j 

12k 

15 

7k | 
'253* ! 


2.03 I Abbey Gen Prop. 
94, [AbhUrf Paper...— 


5 k 
19k 
25k 
10k 
121 * 
34 
4.35 
44 
OJJS 
9k 
1.00 


t is 

3.95 ' 

IT* 

16 

39k : 
2.90; 

4.95 , 
8^* 

311, 
25k 1 

1.95 
15k ! 

9 k . 

4JI5 ! 

47lj 

561* 

28k 

24 

23k 

22 k 

135* 

37 


ULUS 

lAtgoma Steel 1 

I Asbestos - 

IBank Montreal... 
Bank More Skucia 
Basic KeaoorcM-l 
Kell Tetephime.-. 

Bovis 

Bow Valley I nils. 

' Koval cr Paper- 

Si, |BP Canada.... 

10 ,HiawaiD [ 

5 lUmiis I 

22 [Calgary Power— I 

9 Canada Cement. -| 
2.40. Cauada N M Viand 


2J» 

10 

5a* 

23S, 

26k 

16k 

141, 

423* 

6-25 

453, 

1.1U 

16k 


21k jCanlnipBnkCunil k4i« 


12 

131* 

15/* 

*41, 

10 k 

3.40 


17k .Canada Indus.- 
5.79. Can. ludua.Gaai) 1 

13i* ICan. Pacific j 

12A, jCan. Psu tic luv..[ 
21 ICan. Super Oil — 1 
1.98|Cariing 0'teefe..| 
3.30 jCaaaiar Asbestos. I 
[Chieitain Dev... 




4k 
251* 
22k 
1.36 
13 a, 
65* 
1.90 
36 
416, 
17k 
16k 
18k 
19 
9b* 
26 


27 

9 

12k 

447* 

441* 

-277, 

12a* 

38k. 

lBk 

181* 

27 

‘15k 
28.* 
56 s* 
I3.k 
.20*1 
44k 


22k 
21, 
8k 
29k 
294 t 
22 k 
5k 
28k 
7 k 
12k 

21k 
9'a 
24 «, 
40k 
10 
10b* 
237* 
17k 


ICdunibia Gas— [ 

IC nliirnKta Viet ‘ 

tiinilnatVhi'fAHi. 

'Coinliiistian Kn;. 
tlNinini .S'lvwili..' 
[Citinw'lli Min hi. 

lid.. 

iCuniniiu-'ki elite.; 
'Con. Krtiv.n N.Y. 

:l.iniilrl I‘. I ■ 

A.oiisiil .Nat, Gas. 

‘ConanniersPow er| 

t'pntliivutal (.an., 
'Continental 
'.<>uliQ«riUil Tsle.l 
•1 - 1 'itrol Data .... J 
''>oj»r Indus .... 
iGopjier Kanga — j 


'Holiday Inns —.... 1 
UunMila..—...' 

'□(.meyweil j 

jllswtsr ' 

|HuUon E. F - 

1C Pharma*-' ticali 

I Illinois C«nt lnt. I 

(IN A i 

lngeiMill Hand — ' 

luluiil steel 

Ilnsilr" — .• 

'lbm 

.Inti Mavuur. 

I I nil. Han ester.. 

Mini. H.ildine*-... 
Inti. MinAUhem- 
Inti. Au-ltel... 

'Ilitl, Pa/^i 

,intl. TeiATeL— ., 

iiuvea< 

Maw* Beet ... 


151* 
47 k 
301* 
13k 
15 
AS, 
14 
48G, 
79T| 
42 k 
7i* 
214k 
33 
29 


Ufa . 

40k ; 

401* ! 

3 4 i 
23k I 
IB 
185* 
Si* 
21k ! 

2b, ; 
20 , 
601* 
21S, 
64* 
£6 
68k 


8k 

25k 

32 

■* 

181* 

14k 

14k 

2 

13 k 
It* 
19fi* 
3652 
17 
3k 
30k 
407, 


jOver'ship top j 

Oweas-Commg-j 

-Owens Illinois ■ 

(Hus. Coast Fn>p_[ 

[Pacific Gas-.- j 

(pao. Lighting. 1 

|Pkc- Pwt. A Ii.., 
j pa nAmlYorld A 11 j 
■ Parker Hannifin 

Penn Central 

Penn Pwa.Lt 

Putney J. C - 

Pennzoil United. 

Peepln Drug { 

Peoples Gas.-....; 
I'Fepiieu-. — .j 


lOi, 

39 

39 

Ok 

191, 

16k 

18k 

4 

19k 
li* 
181, 
69 k 
82 
7 

&3A* 

69k 


287* 

837, 

367* 

39k 

143* 

56 
605* 
181* 

57 k 
IB 
68 
18k 


16 

16S, 

84 

29 

Uk 

407, 

37 

7k 

36 

Uk 

36k 

65* 


Perkin. Umar. 

Pet ~.f 

Pfiaer .j 

Phelpa Dodge I 

Pliilada Iphia Blec! 
jPlllllp Alnm •.....] 
(Phillips Pernil'iu 
(Pickwick Inter...! 
: Pi laiiurv 


(Pitney Bowes... 

MMRkI.i 


Irttrsi.m — J 

• t'leme.r Lid ADS' 


.11.' Ini eras 1 1 ons l-j 


[Jim TTaiker. 1 


Uk 

321* 15 jl'.jUn.I.i 

32 k 

i4J* 

13k 10 |r>jt>.>mac Klee.—. 

Ilk 

277* 

28k 241* (PPG Industries.. 

27 

63 k 

100 78L* 'Proetur GamWe- 

96 k 

34fa 

16’.'* 12 Pub. Stir, DIM. 

16*1 

3*s 

B4i* f 38 • | Pullman — ... 

53k 

231* 

12i* ' 7*, Pure* 

Ilk 

111, 

SOI* | 17>s [Puiwlatwr — 

SOk 

36k 

181* 1 . 12k iQaakwrOatm.—- 

254* 


267* 

215* 

333* 

40 

13k } 
65 1 , 

61k I 

15k i 
&7k J 
17 [ 

66k ( 

16k 


24 k ; 
18k [ 
271, | 
35k j 
Ulk ; 
23<* • 
51k ; 
191, , 
321* . 
351, ; 
. 

39 k ' 
171* • 
16 k ' 
23 ;* 

i93« ; 
203, I 
Ilk : 
23 

225* j 
14k ■ 
173* 
36 A* 
465* 
91, 
66 k 
121, 
597, 
BOU 

31, i 
9 I 

« i 

205* i 

am : 
5 

10 /, 
651, 
491, 
181, 
687, 
235, 
121ff 
127* 
163, 
361, 
187, 
25A, 
147, 

16 


2 li, ii'eaueco, • 22 s, 

1 3 1 , Il'esoru Petroleum! 18k 

Eli* lexsco— 247* 

237* ifesasguir J 325* 

61 'Lexas Inuin.— 104i, 


18k ilexas Ctiline*.... 


24k 

101 * 

243* 

131, 

6 

27 k 
12 i* 

Bl? 

197, 

16 


Time—. , 

L'unes Mirror 


20 

51k 

19-S 


Timken ' ilk 


25 k 
»'« 
881, 
17*4 
10 


L'rane 

Transamerica .— J- 

Irani Union ; 

hsnresy Int'rnli 

Trane 7 Vo rid Air.l 

Travelers ; 336 >* 

Lri Conti neural ...) 185* 

14k rr.H.W i 21k 

51, i^Uch Century Fox[ U 

135, iL'AL '. 

17 IL'AIICO i 

10k lljGI J 

Ilk 'COP. 

171, | Unilever Ltd 

33 tnilarer IflV— ..[ 

63* [Union Bancorp... 

40i, jCniim Carbide _J 


8 JCnton Commence! 105* 


k07, 

83k 

15 k 
14/, 
3U, 
43S* 
8b* 
635* 



37 i a 
773* 
8*4 
?7, 
6>, 
ala 
2U3* 
176, 
4k 
103* 
61k 
48k 
17** 


301, 

401* 

25;* 

19', 

261? 

17 


S3 

26k 


326, 1 Union Uil Cali... 

62 j Union rsolltm 

13* it'nionainenuB. ... 

65, I Cm royal • 

31, jCniieu Bran,.—; 

llnitKiTnrp .’> 

ifiA Euiturp. _..! 

CjJ. Gyptsom 1 

L'A Industries ..[ 

D.S. (ih-n.— . _.j 

IJjS. Meel— • 

li. TecUnologies- 

USM ... 

Utah Int'l • 67r, 

ICV Industrial .._ !ei 
101, Virginia Gleet— . 12 

10 ItVsJ'frrccn 117* 
8k- JWanw-Uumm'ii. 15k 
26 IVVanier- lambcrt 346* 
127, [Well* KatRu. ---• 10s* 
1ST* | Western Uancnrp. tSA,- 

91, I Western Cuion * 1 6 k 

9 k Wfatinghk Elec... lT'« 

19 k Wenvao I 27 L 

27bg Weyerlnuiser — ' 39 1 * 

lSlg 'Whirlpcol.— 241* 

8^* jlVhite Cons, lads 
221, .n'isd*"isii»K[««.. 

S'! WiolvurlS 

1 *, Wyly • 

&OA* Xerox 


1.75 

721, 

12 

32k 

2.50 

6.60 

293* 

26 

19b, i 

20 I 

30k 
20 ! 

30A, j 

30 • 

Uk j 

8i, ! 
281, ; 
13 k : 
8>, 1 

7k [ 
26k I 
175* 
51 

49 A* < 
37T* 

ll 

0.36 i 
12k , 
1.04 


Cons JSatbu rat .... 

(Cuu. Textile M-. 
j Consumer Gu.... 

[Costs In Kifh— 

I Deem Hesources. 
jUeuison Mines...! 

(Dome Mines 

tV’Die Petroleum] 

Dora initio BridgcJ 

Domtar..— 

Dupont. J 

ftovw* Corp....' fill* 
j Falcon ’ge Nickel.) 37k 
[Fin Colleen on.... 1 
[Ford Motor Can.,1 
9 A* lUuroi l'el'w-lroirel 
837, G 11 M Oil Canada. 

1.50 iH&mbroCon 

3.20 1 


SOI, 
7>* 
15A, 
1ST, 
39k 
2.51 
4.60 
81, 
30 
25k 
1.90 
13 k 

87, 

t3.85 

48 

48k 

287, 

task 

Ze. 

2di* 


1.50 

56 


13&* 

111 , 

18 

167, 

23k 


Hawker Sid. Can. 

221, lUollinRcr 

171* lUome Oil ■A'...— 
Hudson Bay ling 

Hudson Bay 1 

H'daon Oil A Gas) 

IAC 

|lmxsuu 

I I m penal Uil...... 

Indal Canada — 
Inland N'al/Gai 
(InteroalT Nickel 
Int'pr'vPipeliiDej 
Laur'mt FiiuCorj 
Intdair Com. 'B'. 
Mc’mlil'm Blood I 
Massey-FerguMD 
McIntyre Porpuel 

Unis Corps. 

Xorsnds Minas... 
N'lhero&Gen Gas! 

VtlmdTinestke jl 

N nraac Oil k Gas 
lOakwood Far’lm 


1.60 

t70 

tlO 

s 2 k 
l.SO 
5.5C 
27 S 3 
27k 

lbfi* 

175, 

31k 

18k 

293* 


0.65 1 


J9»» 

25k 
16k 
3 k 

84 


23k ,Zapsu J 26k 


23k 

1-85 

14 

163* 

8k 

0.36 

191, 

10 
14k 
6.2a 
2S4* 
7.2S 
28 
0.70 
A2A, ' 

26k , 
376* | 
171, | 
7b, 
97, 

29k ! 
1.60 1 
67, 

35 

42 

Ilk - 
il 

21i, 
SA* 
14k 
43A, 
231, 
21k 
a Aafcrd 


221 , 

9k 

8k 

20 ]* 

Us* 

6k 

18 k 
29 k 
407* 
291* 
8k 
0-06 
Qk 
aei 

0.52 

135* 

1.00 

8 

13 

SB* 

0.16 

141, 

77* 

13i*i 

4.C0 

137, 

4.30 

18k 

0.48 

*5k 


29k 

Uk 

a 

286* 

13A, 

6b* 

5k 
23 k 
17 k 
501, 
497* 

s5k 

0-c3 

111 , 

11-86 


Pacific C-opper U 
PscIfinPetrolanxi] 
Page Petrol eu 
Pan- Can. Pet'IVn 

thiino 

Peoples Dept- d- 
PlaceCras&Oil-.] 
Placer Dev'lopinLj 
Power Corpora t 'u 

Price ' 

Quebec Sturgttui 


Hanger Oil- 

Uved Shaur— ... 


liiu Algum— 

Boyal AnisuM., 
ttiyal lib- at Can. I 


0.59 

24U 

L.70 

15k 

15 

8 

0.32 

18k 


20 1, UCoyal Trent 
281* U 


12 

6k 

4i* 

0.45 

6k 

4k 

26k 

0.93 


.aeagnuu— — 
Shell Canada — 


15 

4.25 

19k 

f6k 

USk 

0.64 

317, 

231, 


SberrittG Jlinral 
SiebeoaO. b— ... 
Stiver (Stack St:.. 

(SimfUKMl 

Staler Walker Cj 
Steel uf Cauada..; 
Steep I loci* Iron 
3.15 'Sunnmgilale Oils) 
295* • Ti-saco Ca nai (a . . . 1 
31b* 1 1'cronin Dorn. 11 Lj 
SAs il'rsiisCanT<t«Lni 
9U ilrsna Mount Oil. 

15J*. [Iriaev 

7i,’ Unum Oka..... 

9S* | United Oorpn ‘B’| 
Sib* Walker Hiram... 
18 17 'West Cmsl Trans- 
16k Iksnn *<•■> . ... 


167, 

61, 

*~s 

0.46 

Bk 

ITA* 

48 

LS7 

5k 

All, 
42 
lUb* 
luk 
a 17k 
7T» 

14 k 
51b* 
22 
Ft.*a 


n New Mock- 


‘Assefltrd. 1 Bid. } Traded. 


A-b-L— 

Ailians Verekh...- 

B.M.W 

BASF • 

Bayer. 

Bayer Hypo— — 
Baver Verelnspk 
UoRUnerztiank.....) 
Conti. Crumml— . ! 
Daimler. 

Decmsa : 


85 ^-OJi . — 
480 !-9 i 17 
234.5—1 i 14 
145 '—1.4 ; 17 
124 4 0J8 IT 
346 -1 i« 
54 lri — 3 18 


£ 


+ or. 


'« I *■ 


May 9 


216.S-0.5l 17 
78^-OJ» — 


308 '-fldSi 18 
245ri4-0.7< 18 




Akei-.F1.VU-. ..I 
Algem BnkfFIlDOU 

MuAoMV .r't.lui 
AMEV,;FL2JJ—. 

A mid Ban * i PI JOi < 

Van Berhelai PllSC. _ . 
Bljeuttorf fFL201..! 82.2 ril— 0.8 
BouaWeMm.FLlcf 107.6; + 1.6 


100.5! + 0J8 
40.7m; + us 
329ulr-a. 
l.W '—0-3 
68.8' — 0*7 

82.4*1 ....j 

t2t' '1-2' ’ 



Pn«‘|+ or } Dlv, 
Lire , ~ 


[ Boh rro-Teu-ero ricj 


Deutsche Bank-. 
Dresdner... ! 
Dyckertokt^Aml.. 
Cel mm her-..— ..! 
UnuboOmnig — I 
Hapsg LlcrvtL— i 
BaxpeutriDMlOO)! 
Hoedm. 



JHB.* 

3.10;- 

132 -1.5 1 
460 1+2 , 
25-7 J5f+ UJ 


Hoemb ... — .j . 

L G. FarbenraliiiJ 
Kail 6ate(DM»h.| 

Kawtadt ; 

hauthoi 

Bloeoaiteri DM VO l-j 104.2 rij— 0.8 I 
A lock HumbolL-j 136.5 — 0.5 | 

fir's* Mali riflMOO;! 595 [ 

Arupp Prf J>MIU)[ 139 —1 
KumtenluwiilBkJ 338. ..1 

Unde- iilQ.al-2.3 

Lowen bcauDM MO! JLOOc: 1 

Lufthansa .— | 64 1 — 0.2 I 

M-4JV- f 166 I+0J5 

U'esunannDU 100(262.5 I 


1.1 


b wnnn Ml 


+0J5 


JUeraise'l 
Munch. 1 


i'bebaft...| 
Kuckrersl 
(Keckertuaun...... 

Preussaff DM U». 
KhmoeUd DMbO.. 
UbeioWeaHIect-. 

ncbsrmc 

Siemens. 

Veres n.- ft West Bl' 
Zeiss I Lon. ( 


259 ri 

545 .-5 ! 
109.5 -0.8 i 
261 |-3 ' 

590. 

124 j 

420 -2.5 

1267.5 ri,— 03 

78.2 0 + 0.2 

328 I 

161 -7 


PARIS 


Mav 9 


,’T'rtce 

Fri. 


■+ or nsvfii 
Frs. 1 t 


Air Liqmde I 

Aquitaine—..—. I 

Ueghin _...[ 

Ab.M. G email ..- 

Carrefnur I 

Cbargeura deunu 

Ciltoeii { 

Fr. Pet roles- 

rte Bancsire- 

C.GJ5. 


Ole du NonJ— .. . .J 
Credit ContFr’ncej 
Credit Foncier— 

Uenain NJL. , 

5. A. Dunlop. i 

fissodtaratenL— .?■ 

Timlena I 

»al. Lafayette— -I 
Gen. Ucmden trie 

1 metal 

Lafarge 

LVreal 

ILu-btne Bull 

Micbello “B"— .. 
Moot Henneesy— 
Paribas 

Pecbiney . 

Peugeot lPrs.iO/..j 

Price!.— 

lYvnUm.pl! 

Uedoute- ! 

Hbune Poulenc.... 

saviluT s . a | 

cstnl Unbain ......: 

doi^Sat'd 1 tor. —[ 

3UOZ 

C.&J- 1 

rboms...n brand*.; 

l-Binni — 


369 +7.1 

646 +1 

lo4. 1—1.1 
' 625 +5 
2.2701-12 
192 [-0.2 
38 +2 
138.71 + 1.7 
438 J. + 6.7 
342 |—6 
28M|— 0Jfi| 

147 ri|— 

344 +3 

171.2+2.4 
21 -0.5 


1AM 4.4 
22J 4.1 
lLDi) 8J3 
37.6 6.0 
67 3.5 
16 7.8 

Tz.el 9.1 

12 j a.S 
24 [ 7jD 
1-81 6JI 
18J>J 6.6 
c7 [ 7.8 
1B.I61U.1 
6.ri>;S4.4 


»» I 

b6.7l — O^ I j.a 1 7.9 


66.3 


3 

4.5 

120.5 

+4.3 

4.5 

3.7 

I73.E 

—1.8 

o 

5.4 

92JJ6 

-1.8b 

4.6 

4.8 

186.1 

-6.9 

ID 

7.9 

919 

+ 9 

15.tr 

1.4 

38.45. 

-t-O.flfi 

— 

— 

1.190 

+ 18 

dStto 

2.0 

ass 

-X 

1.0 1 

1.9 

173 

— 2 

16.5 

9J3 

130.9 

+0.4 

14.1 

1.1 

277.9 

-5.1 

10.C 

4.8 

175 

+ 2 

. 1-r 

6.9 

9BB 

+0.3 

3 

3.0 

674 

+4 

lw 

ZM 

149 

+ 3.9 

15- 7b 

10.8 


87J 

150 




1-2 

1 


12 

13Ji 


279^ +7^ d2.6i 
244 L ! 2251 


zia.a+4.8 9 . 4 s 
214 I iiai 

95.06r— O.SSj I l.od| 


13^ 

8.8 

8.1 

9.3 

4.4 
6:7 
12.3 


COPENHAGEN 


May9 


rrasr 

< Krone) 


Butmeisier A W„C 
Dan JjsDdnmibnk 
Dan. ProvuMbank 
Dan. dukicerteb-. 

ddperfds.— 

hast. Asiatic Co_. 
Plnansbanlcen— | 
>Vr. Jbyggener-.i 
HandelabaakCnp. 1 


PaptrtabriJi 
U. North ero 


84 

1d 8V 
157 ril. 
340 
24GhdI+3 
896k. 
205 k 
258k 
162 


Par...: 117i*rij 


Nord Eatel I 344 

Ollefabrlk ) 262k 

Prt tutaaii —— .; 165 km) 
Boph. Berendsen..! 385 


T*r 


btrjYw. 


+k. 

k 


+2 


+4 
+k 
+ k 
+ 2k 


i o.i 
6.6 
3.5 
4.9 


&8 

4.6 
7.4 
8.8 
8 JB 
6.0 

4.7 
7.1 
3.3 


OSLO * 


May 9 


Amerflmltnje — 
Bergens Privatbk-:! 
BergonaDam pekibf 
Ikrtegsanl.— . - 
Brtmsnsrtl hrfiu. 

ill thank.— ... 
DaUhon CrU».— 
HI Item Spur Kr+Qj 
Polloin 


Kiee' 
Kroner I 


+ “( 


145 

100 

72.51 

U7*»| 

1,760 

104 

5:000 

157.81 


RSl 

+ 2J5 


9.0 


■+0.7S 


10 

1 13.31 
9 
2U 


Ualiluud 
kesmos 
hreditksnsn... 
Aurak HydmKrfM 

Udib Ind—..,....—! 




117^1- 

23Osa+30 
480 ri— 5 

•04 ! 

495 t-2.5 

■ 100 - 1— ! 

145 


to 

10 

2U 

10 

12 

6 

in 


8.6 

4.6 

8.8 

B.4 

2.8 

6.1 

2.9 
4.1 
9.4 

1.3 

2.8 

6.9 


Bstmer l Ft JO) 

BuroComTW FLIO 

GtotBroositeFL 

Betoehcn tVlZix 

QelmaHIds.lFL 

ELiHaod Fund 

UvXVfcUVenstPLai), 
E'ataliouglasPUsf 
h.I-M: (PUOOi-7 
flnLMullertFUah 
Nsardea (PI.Uh_ 

Siak Ned losWe! 
NedCredBitiFUCL 43 
‘ ‘ 163 

68.' 


NedMWBJKPl^O; 
A'eto (FI ■Op)v— • 
MJjrerdal X. Csie 
OCBL 


tPI^Oi 

Van OnuhereB.-.! 
Pidchoed (PiJri)-| 

Philips (FLiO/ 1 

Bijn6obVerFf.lflo| 
Bobcoo(Fi.txAi-..i 
HoliatmiFLaOto—l 
Uoranto (PlJiOj-.. 
Uoyml Dntch(FI JAl 
S la reu burg's Bok 
TptyoFscH" 
Uniterer iFl, 



Alitalia Pnr— 
ASIC...— ... 

A us. (II in 1 * 1C 

Breda...-- 4 

Burge....; — 

j' OtiiMai. 

jOlOA. 

Brtnu 

Flat— - 

pa-Pririr — — 
nasWer-.'.-.-.— 
GeneraU— — ; 
IPI Pd? 

Ldvest.-B 1 

Iwtoemeota— — 
lutoas 


n j — [.are - 
tsoMSoi -*i ' ~ 


1.150}- 13d 
1.411,+S eO-,^.-5..r.-»-. 

4.9701+30 leu-' . 
i.fiTOv-3 l 30. 1 ; ; . . . 

2.665^20 .ISO .. 
14,400' ... 330 

I 0 .i«q +10 Jdoo . ' - . 

2^693+13] — 

53>10{ — ; |d70 , 

470 


•■I 


- ..>1 


.-3.976L 126. — j •« * • 

J 1,308]+. 16 100 -• 1 • - ; 

974.7B +5J» 100 • - 1 - 1 • • - • r • 

SBBJSf— 1.7* ril,-. 


[itrimdee.. 


67,990 +410500 
l 2.8361+- 36 |130 p 
J a.301^+1 ,140 ! 
88,20^ + 100(580 , 
66M 40 ' ‘ 

687l— 60 - 


7U5i 
. 190ri I 
284^1+3.9. 
165.51+1.5 iril* 
26. 1M! 


238MU0.7 
l#6c|+l-9 
les.q+ijfl 
111 


87^+ L.1 
27414-5 
S I ]8Url0.4’+0.3 
106. f-Q. 


VMF ; — IBg^ri! 


18 J 8.8 
IB • 7. 

«m! 7. 

- ! l-.fi 


54 


40 | 

17 . 

80 S U5 
86il 6^ 
13.5 ; 7. 


BRUSSELS 


May 7 


Price 

Fra. 


.TStfrTJ 

+ in I Ft*. 'Kui 
— i Nef 1 i 


+20 [390 
+ 10 
+ ff 
+40 


-16 

10 


105. 


1SU 


8.9 


4^ 


6.4 


150 111.1 
ltoi .. 6.8 


Arbed..—- — [4.340 

Haodue de Brint.. 0.010 

Wram-’W .ftMO 

Ucu* Lambert— ,|2JM0 
DJCR, Cement —'2.350 

Cocfcerill 11,280 

Ji-MJCU 3,360 . __ . 

Uleut rebel -..(5,900 ;+30 !i70 I toJZ 

PahrunM JVaU— 1,426 -64 (— — 

GAInnb-Bm-... 2,360 [+60 130 

ClsoaUti Koch. -,(4,090 ... . 3 x 0 

Hoboken-^ 14.250 J J?AM1 

i4MB«iwn,.-..j. M .Ti.9ia 1....— .iiaa 

firedithank 16,990 J— ID \Oi£) 

to Ho <snit> Beige.. 5.890 j— 10 

PrittUtna— 15,180 ]— 90 

Photo Uavaert.- ‘ 1.224 


PtenzFraaia.— .VbBJ j— 10 1360 


doc. General* 


WK. Oea. Band ue)3. 100 


S'.'ima . 


dolvey *A' 

Invert 00 Wee. ' 

L.t^B. 


Du. M.liuU/hJriu.|x,ouu 
Vtelrt Monte*iw[4,910 


|2,735*t— 35 


3.360 
[2.650 
3,300 
13,370 
' 1.600 


-140] 

\—zs 

l-«0 


286 

1/U 

7b 


US 

176 


196 

170 

loO 


Wagon Ui. j 820 


+30 ;176 
!— 6 ( 95 
+ 10 360 
* + 16 [ at. 


Japan Airlines-.. 1,570 
fianrii Btwa. I*wJ 70S 
JjtomMaa ■ ■ 1 . 342 

Kubota ) *523 

llaritistatra 
Woddatsbl Bank.' 
Mliwimhi RmtoI',. 
Uitsobtabl Corp— | 


7.0 

6.7 

3.2 

4.8 
3.5 

6.1 
b.9 
S^ 

6.8 

5.7 

6J 

4.7 

6.2 
6.4 
7:5 


Source. Nikko Securities Takyo..^ 

VIENNA ' . ' . - 


SWITZERLAND 


H*y9 


AlumBeera.-.-J 1,285 srj 


Bally Hid. (Br.) 
Brawn Boveri ,A 


CiBA.0KlGr.Bnl.76O 


1,290 

730 


Do. Do.Br Hart 
Do. Da Hag— .... 

Uredh ciu'tsse... ^.[2.820 [—15 

Fiscber Adcr 

GndJtog^sLFU/j 


Price 

Fra. 


520 U- 10 


1,310 


595 


1140fi* 


+-OT 


[—20 
-20 
i — IS 
i— 10- 


-20 


DiF.'frw. 


% % 


12' 


7k 

du 

Sd 

JS2 

lb 

Id 

19 


L2 

1.7 
5.0 

2.8 
[ 10.1 

1^ 


Hflgmaii IeJtocbejllQ.500:- ; 105111 09 



..-.-. 1 1 . 6 S 0 !— 15 Cire.91 


*uidc**<Br-} (FS*. j 0.275 1—60 
dsuxer tirtit m — .. 
doc. Intev Pirelli 
3«ris*k(r<BrtF3&0-. 
dfftai .'Bank. Corp. 
OmBaskulSwira. 

Winterthur JV»r. 

Asfteb'lns. (Br.1- 



do 

Id 

ZB 

12 

n7B.9[ 


dto 
11 
14 
d.6 
. lo 
dO 
SO 
40 


4.7 


3.7 

3.0 

4.7 
d.l 
£.3 

4.0 
t .3 
5.6 
B.6 
6.3 
1.41 

5.2 

1.2 

2^ 


STOCKHOLM 


Mayfl 


Aitetorel ■B'. 


A(lasCofieoaL£6).| 
UUlenris— . 
Boiow : 


Oellolesa 

iaeotrohue *Bf 
Bricaatm B (JExfiChl 
ftigi 


su. 


Granges (bee) 

HdTVlftlldte^^ 

U Arehn si 

Mo Deb Doanjo—) 
Uat-s 


handvlfi 
a.K;F.’B' hreUL 
■Skaud fiiukllda-. 
TsBilstik'H’ifiraL 

LipieUcitn 

Vi^n.KrAUl 


"Price"' 
Krom r 


+« 


350 
107 
178 
160 
222 
291 
837 
130 
224 
163 
147 
180: 
lbOml 
,160 m; 
193 
243 


+ 5 
+ 1 


+ 1 


+ 1 
+ 1 
+2 
+ 1 


[-1 


TfiV.ira 
A*-.. | * 


10JH 3.5 


,* 2 

t? 

1o7*t. + 2 
169 J4 

ISO, 1+1., -X:. *8 
■*139srfe— 1' .. 


10 

6.5 

6 

>6 

11 

14 

8 

9 

6 a. 

8 


2.7 

4.7 

U-6 

4.4 


4J 

4.4 

2.8 


3.7 
7.6 

7.8 
.4.9 
Bri 
5.4- 

3.2 

3.6' 

0.3 

tXy 

a.b 

4^ 


Motri-i— 
OUvetUFrir. 
WreUlftC— . 
PtrelUBpA.., 


--.•a 


Im C en l t n l e— ,-4 ltW5l!.-......!4ou 

UaralUHreote. 


S3 


681 (-=3 
77.700}— 2001,108; - 
1.875:+ 15 90 

710 h-6.fi 

wacCIJ 

1,0481+9 
1,478 + 43 
838; +6 


9 . f i.t 


70 




Hlna sBenti— — 
ltomtenca..— — 
a-A-F.F.A. 

d.T.ta: ; 

data Viscosa 

Son Gen. Immoh. 1 


100.7^+0.; 

а, 37oUa 

б, 140 +80 (200 
1,759]— 20 lira, 
1.682),+ 13- 72 
303 -2V 


? '* 
* i .i *■ 

t .* « S’ 


. . ; i 

; :> 

-a ■* 


TOKYO T 


May 10 


• 'Price j 4 . or 
l en 


Aaatn Glass I 

Oaoon -..-..--...I 
ppon Print) 


268 
. *41 

Dm .Nippon Print) 475 
Fuji Photo Film .j 387 

Hitachi 4 .;. 167.- 

Handa Stotora—J to 19 
U Itah— -443 


637- 


08 I- 
132- 
603 

ttuw4*Ca 493 

MhmkoshL 495 

NUnaJtaus*-J 360 

dhiseida.- Jl,350 

?»y a,25Q 


latebo Marine— I 
udeeda Obemioal .1 
Terjln. 


Tukyo Ma ri ne—'. 
TolgoHreuPwr^ 

Toray—.-!™!’ 
Toyijta Metor- 



•ft 


- 


1 -< 


> ■* 

■ -5 a £ ‘ 

"'5. 4 

- ' L 




!&Excha 


T A?'r 
* ■*! 


I'Prtoa- 


■ ■ “W 8 i . > . . 


Craittansraii— ..[ 580 tt 


Perirauoser _[ 367 

—3 

Setocra..— i 746 


dteyi- Daimler | 162 

ZL) 

VsitMsgnertt— ..I 407 

i 


Dir. 

% 


10 

12. 


V.j 


4* 

VS 


*4 > :y-;. 




SPAIN V 


Ratej 


'■'.I ** 'tr 


May 9 Percent. 

Ariand nut 

Battca Lopes .Qttsute 7M 

Banda Bilbao i , «» 

Banco Atlamlco rijHK> - m 

Banco Central U. MOB ■■ 

Banesu fS3fl) TO 

Banco General JJU» 

Banco Granada (1,0001 asi 

Banco ZOsoano — - 700 

Banco ih nrmn ■ 1 flflflL .. 


TnilnHn .-i.-.— ., 

Banco Ind. Cat- tLOaBX ' «0 

Biioco Ji.oreeflte.. — . 3». . 

Banco. OccKfte.Teil — 070 
SaMfl^Pmda;. ... — ; — 723 
Banco.. Santander, rafll J»8Ss 
Banco; imm0tr:aj»W TO 
Banco Vbeaya. - «» 

Banco Zara g o r ano— an . .. 

BssfeanfOT • « 

AHflft fiocmw —rnm+9 r- 

BWHWJk: WBC01----+: 

Oednco • ■ ■- MUS 

Dtagadoa '*w 

Imnobontf - : — - m 


+1 




^Esr 


A - 




■+ 
+ • 




fl/.,. 


Enecsfag Ant 
BEpaaoiA Ztoc 
Erat'KW'nnto-, 
Fecsa (UWOl 
FenoM.tUOOi 
Flnsnaaun SA 


wmiwmi Senrlclns-. 
CaL. .Predadba — 

Hldrota 

Zberdnere 



"gre- 


*** 


- I>. 


«- ZZ?' -an 


aa 


Motor. Ibcrica 
Olarra.™— .. 
FqtraUbor 


Sarria Psnsiem ._ 
Be ar <14001 


3U 


*HC. 




ScvOlana -Elec. 
Snlaeb- 






Telefonica' 253 

Tubaees 34? 

OM00, K*fC. iflfiflO 

Union y Kenhc. - ■ AS 

-tM»« J .-.. ... TO 



MOTES: Orcmcas' prices tacludo . 
premium. Belriao (Uvideads are ainva 
after wnhhoWfnE tax. 

4 DM30 d-nom. unless otherwise stated. 

«8r-r.IH dcmni. unless mherwise stated.. .- 
" PiaAMfi denom. unless otherwue stated. 

rr>,vie detwna. unltre otiwrwlss stated. . _ 

Yen SO det»m_ ueies* Mherwise stated, UqjUc div. v Sim. « ^bafo.-ajtlt c Dtr. .locreaec^. - . 



• • ? . ■ i s ' 

'. •• • “ .- T- . . *' . *i '--V ' , ' . ’ * , , , '' r ‘ ^ 

? f. it-'.', TT L- 

• • ■■■ * • ' ■ •■, *• ;• 

■ . <- - — . V . . k Sk«.>. 

A • 7 “'- '* - 










s — ' 8+4*3*’“ Jit'L' ^uA* 






|j£o 


afVSHdREANDT^ 


*^>S. . Yield % : -.*• •. .. .. Yield % 

„’ ..■ ■+ \J tin Atens Arfrathnot Ltd , (a) The Crescent (Jroap.. . 

’■*• -."l’" 'WfflOWU-JWt '--. Ml-Mt 5TTS^ Crescent (JMr .Trust HUtoiucrx- LUL. 


Yield % 

(a) fc) V Lawson Securities Ltd. 


' Tfelfl *%| 


Yield' % 




tco (n stator waHwr T«t. Husnu. Albany Management Co. Ltd. Free World Fund Limited 


Yield' 


T.^rr ( rr m r s Jr 1 ^ , c°? p«n Momagn t. L td. sv” a ™ s. sa Smi*. 

" Geoiw Street. adlttiira.CBl.2»3BU H4.0W Broad SL.ECSPZYH.' 01-SMS4M Hif-rS-S >2S Iaii^f. 1 tart **.27 S.ftR 


“Yleuf % 

Murray Johnstone (Ipv. AdVlser)., 




x ) (p)Abbey Unit TSCMgrt. Hi 
• r. , \ S. ' Gatehouse RfLt .AriM&Kf HB0P- 3041 
•&Z M*y £5jpiml...i*04 vSljf*«sSf *--11 
-. •■v-.Mrty Income., 82.8 24.SUSi^.|Lafr. 
■bbttvicv.Tiij'dlaaaj ■• £s.-if*fl^-s^o l 


; Discretionary Unit Fd; Managers 


•Century 138.0 


27.0 *0.6 2.96 I RingnA 

41.3'*6.5:.4.32 y^re 


^^‘vSS'fiZSSJS^SSJSS’® Tras! M “ RS f^ff£. <*> Lloyd's BfcUn. Tst. Mgrs. Ltd. (a) (b) PIccadlHyUullT.Mgrs. U A 

. *0- • -., •: • , -r -'. ■". ^^‘Kn.,49-^ S«ih Sfc.E£**W Registrars DmJ The C*«t*ss, Carl w » Co.mhaU Are., B.C.2. 01-83 09O» Tn 

. > k fc'TTt— Jr W- - *-• — - r.“.if - 91121. •• ■'. ■ • ■ . - ► A39- n7ll- k. Ca. Ill » ai JaA — .. 


I tg) Allied ^ PaiaKrtt fironp 


35. Norwich Si reel, EC*. 014)311112 Bk. Of London and S. America Ltd. N*V Apr. 20 187b| 113015.09 ; 1 _ 

otjiiinniF. uidi ,35.2 s?.5 +B.4 4.16 4M0. Quota Victoria Si., E.C.4. oi-Mfl BS23 Internal). Pacific Inv. MngL Ltd. 


s ^~j£-irieiB«rars uvpu, rne twinm. i-nw amswu*™, t.uz. ui-tca wuj •D ljnlMI , L . 20.6 315*40 5 6 38 . .. .i V - . 7.T.. ~ . 

"MSI * SW*®. ^ «■£**» OEstn. Ine*ime.,.'84.7 87;11 10.00 «)» l” itaaM JB+B fil? F-ind.' LjJO-M i 


ButierMId Building. Bamlhon. Bermuda «. Hope St. Glasgow. CJ. 041-01 iS® 
XA\ Apr JO illSS162.62| ,,,| - *Bct» StreetFiiodi. C8gM.04 MJej — 

G.T. Bermuda Lid. tUon-iv Fund,.T U956.13 !+fl.4t! — 

RhMt Bermuda.' Front St. HvnlbL SnnDa. -NAV Aorll SO. 1NA.V Awtt 9L 
Ue«S.JPi:Fol 4 ay 7 ; 1 * 824.80 ! J .70 >- •■ T ^ 

.to- l*M»i|«afcv^ 12S.B9 130.83)-..... . — . , Jftfgft S JL • 

Btrtylnl EVtJUv7 L-6S 10.62-^0.28 MJ ,oi' BoaleMM ft™, , jul , j. 

f’TDlr W. lteyT.,1 1*35.70 kO.IDl 190 vJ’v „ * 15L Luxeiunoort 

Hill Samuel & Co. (Guernsey) Lid. V ' M * r 2 C S89.60 [ — | . - 

8. Leievre Sl. St Peter Port. Cuenuer. Cl Negft UtL 

Guernsey Tnw...|107.0.-l lfl.f,fl.' + 1.7| 3.30 81at( „ mmn ^ 9nMkm 

Kill Samuel Overseas Fund SJL sav iiey 2 1«6..| ssop 1 j — .. 

- ’ OW C0“« **** Mgrs. Ltd- . 

internet!. Padic Inv. MngL "Ud. ■f uUan E ^ Gb ™»- ^ « 

P O. BhT wan. * Pttt St.. Grinev. An* Ol-Bq'fyFd An JU40.6 42.9tf] S.80 

Javelin KquityT«lA81.26;i.5SH).01| 8.00 9? tae. Fd. 3ltyU30A JSeJ 5 730 


- PO. BUT wan. » PW St.. Ardner. Ant t S^Bq-ryFcl An JorfO.S 42.9al m „.| 5 80 
JwUm KquityTet IA01.25) 1.39J-0.O1I 8.00 I”®- FA 3lty V130A 138.8 > 730 
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tKAwim. UntiaL.jlOl.l 1«&4U£3I UO Qu ” n S ^ !e L. E S?: 


87.8 +L2| B.QS I •*t* r ** 1 EH2 4NX 


IvM A« MUlland.Faa.l 87.8+ 1.2 B.02 buntn Eriz +Na 
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' >0L British 1AIB..T37J) 39.5m, +0.7J BlfeO 
VBLBetanrad*.., 26.7 20^3 ^, '0.31 
iBL Capital* , 28 JT 30.6! : -&7B 


."ip Wanfiuar-i Mav t 36.0 38. l! | 4. 

S'S? vAcvum. I nil*.,. 40.1 43.51 1 4. 

vH’U-kmuur May 6 45.0 47.2 5. 

VAit-um. I nii3,,|48.4 50.7| I 5. 

4.36 ’ No* available co public generally. 

S In ia) ig) Trident Trusts 
4*64 Scblesinger Trust Mngrs. Ltd. 
j'5Q 140. South Sl, Doridns. 10306) 8ft 


m.UL+.iu, o.as w/ ivi <2B7J 218.1m +0.3 1.60 14U - “utn sl. Dorm 

80.8+1.4] 4.03 4. ToKenhousa Bldaa, B.CO. BI-AOS 480S eSoipncotTiB. !36.0 37.9m: +0.8 6.B9 vPertMTiWDce |16.6 

*5'? l S + i , 5r VMuiual Sou.Plu»|a4.6 *6.9 +0.4. p.la r'tjrrt.Kxm. Glh.1152.1 169.S- 2.85 vlncome (33.4 

sS-StP'S I'ii •3IdtaallDe.Tat. 48J 51.2 *0.2! 6.77 ^Scpt.Bxm. Yleld-112^ 117J! ' 6.01 eldfcWithdrewaUaB.O 

1B.7I+H.3] 8:57 «MatualBlueO)1^33.1 38.6, + 0.» 5.62 z*S««tl*P* 120.8 126.5! 6.02 FlnU. Growth,, 46.0 


38. if ; 4.89 Gen'iy Pd. Apr J0| U503. 18 j | — 

! f i? Fidelity MngmL & Res. (Bda.) Ltd. 

| PO Box 870, Rumlum, Bermuda. 

J “ Fidelity Ini.Fuudl 014.10 1 _ 

Dhc Benerally. Fidelity Paeiflc Fdl 021.74 ! _ 

its FliialityWorid Frt.i C3SB.46 1,0.10 — 

lers. Ltd. Fulellry Ster. Fd». — : — 

* 103061 88441 * rie, ' A ' '.Ini'iiU)! « £2.49 — 

,nr. 77a. S«rt«'B'P*cli^,.l £3.12 | - 




Atlantic May 6.... i* 1.632 1.830] — linnbdtSFoAprjv L'9S?.ua 1 1 — 

Auatfc GanUa.vl.l‘1,422 1.465 .,.,4 — TUT Ld. Apr.Lo |*IujiU i0.7b| ...... | — 

■Caymans World Wide Growth Management 

(a) fh) Mata InL MangmL Ltd. m Bouievara Ruyal. Luxemouura 
30, Victoria St, Dotty la 1 LO.M 0824 ™ World W Mietitb Fri| L>‘5|>12.00 1+0-14; — 

Greeter Pacific.... ,116.8 123.9; | - ; <r 

InL IncomeTrurt 43.0 46.0 . (7.40 . , NOTBb 

S.C.B. Growth,. 73.6 74.3 — I Item allows for all buytria oxpenaea. 

1 ft Prices tn pence except where otherwise 
aa«-,-„« 1 j_ mdlcaieO. a (J tiered uncos include *11 

hnmnei noniagn Ldn. Agts. expense* 0 Thu'i prices c vieia num 

114. Old Broad Street. E.CA 01-&8 S 8484 oo*Ih/ wicol d Ltlmawa 
tAucborG1lt_Kdaeaa.868.BBai (10.98 D Detune nnce h Dunnbuuoa rm u UK 


414128 MBS 30, VICIBTJB St, Douglas. LO.M 0824 4838 
, Greater Pacific,.. ,115.0 123.0! ( - 


Greater Pacific.., ,115.8 
InL laconic Trust .43.0 
cS.C.H. Growth,. 73.6 


— I Samuel Montagu Ldn. Agts. 


— t Anchor Int'l 


10-88 d De runs price h Dunnbuuiw tree U UK. 

,52:1 -r-I? laxes. J OHereC once in elude* an 


t Anchor ‘B - Cnli bLBSU. 74 0.79, , '3.62 expenses 


39^1 +Q.< 
19.71+11.3 


4.75 *MutuaMoc.Trt-k8!2 
8:57 *MatualBlueCfalM33.1 


SB.fi, + 0 . 


fBL Otvldeud* :..!z6.& 28.0m *HL9i , ■ .. • : •Mutual High Ylnl40.6 43.3(+0.5| 9.16 

• VPT.ee. on May 7. dmtiin. ^ WJ £“«. 

' ./fl*) (O Brown -Shipley * C«L U*L •l^inv. Ffia^.x 4.32 SKSSSfl ® OP n . 


Prices ai Apr 28 Next sui>dav Ua* 14 VAnW’. Hniwtli... ilB.l 
1 . VNU Held Fouti 44.0 


17.9. + U.4: 4.78 » * ~ 

35.6: +0.3; 9.14 FXR.S.T. Managen Umited 
29.8} +0.3 — j.. Queen St, St. Reller. Jersey 05M2UM 

Hell 02 nil ^>tw Internal ionllftl 18.21 115.84, . 


t Anchor Wall SLiS8S.59 S.BIj 5.67 

tDo. AutL Jersey 18.3 21.9 ...... — 

■Do. Hall St. ,1oi. 23.9 26.8 +0.9 3.62 

■Anchor Aun 0AO.70 4.33 

Nex» eob day +Tues tWea •kh 


Deludes all 
oormnissoa. 


61 p offered price Includes all expense* ft 
bo natal through managers. ; Previous nay's 

62 price, tfi Net of lax on realised capita) 
33 ealns. 1 Guernsey yield s Suspended. 

• Prices Ho not tnrlnde t Premium' 


mlwilsa ists. Fd.jlTO.S 74.5ml — . I0!B8 


-.Cfinada Life Unit TsL Mhgrs-Xld, . 

- ^.-Owlea O Street, S.WA d!-BSS 6123 Nc ° d l*' June • tt * 
.~.irt>aiifeGen.bist.'26.Z. 27.1 +0.4) 4.46 (tt)-(A)' V. JascOt S 

- 4»Do. Gen. Aceum'BBA SOJO+0,4} 4A6 *T ycSw V. 

-ftDo-lae. Dirt — [23^.24.4*1+0.2.7^9 "T™ 7 

..AteMmubM 87^+0^ 7.99 
Cc> Carllol Unit Fd. Mgr*: Ltd.- 

: Milburn- Hse.. Newcastie-upon-Tyne. ^ll«3 Secure. Uultal,. 1(25.6 
'.'icirliol (37.6 69.3rd] 3.47 f-Aphat* .Jl6j0 

.ePo.Accnra-Unjt+,62.6 60.11 1 J- 47 »' 


Dlifr. I’nita** fll6.1 122.81 4.00 *iA«*urn 

•Prices on May 7. Next deahng May 21 


gra-Ltd. J. Ucnr> Schroder Wagg & Co. Ltd. - . „ 

01-823 428u IM. Cbeapside. B.CA oi-ftO 8252 Tyndall Managers Ltd. 

, ■ •Capital April 29. 73.9- • 76.fr i «. Canynge Road, Bristol. . 8272 32M1 

B.10 •tAccum. I'niUi- 82.7 86.6...... 3.33 •IncoraeDu.May7j75.4 79^1 7.13 

.,+ J 6.10 •InronieApni 29. 103.1 107.0' 7.66 vOn. Acc. May 7.1116.2 123.21 ..... 7.13 

i •Accum. Ctuui.. 129.1 133.0' 7.56 ftfap Diet. May 7iB3.8 88.0! 4.25 

14.00 wfienerelFrf May? 44.2 46.0 4.76 •Do- Acc. Maj ii 107.0 112.4| ,.i, 4.25 

, .t.l 4.00 ViAccum. Unil*i,!50.2 52^ 4,76 BxemptDlittApr 1^68.2 71.8; 5.18 

•Rnrope April 21, l 32.8~34.8m 2,85 Do. Acc. Apr. 16^83.2 B7.4| 5.18 

Xu" S •tAccum. LdIui, 34.2 36.31- 2.85 •LjcAihI>aA|.r.l«!62.0 54.61- 4.45 


Vield % Yield Vb 

^ +»«. The Oty of Wstminstr. Assur. Soc. Irish Ufe Assurance Co. Lid.. 
ksu junxsreatl Housa- .3, White Horse Rd. U. Flntbiity Square. ECJL 

2 H Crovdofr CRO 2JA. 884 8944 BH.eCbipFd May! 52.3 55.0, 

4 aa *E im . 7fi.fi| ,,,| - M.nawJ Fund,, 18B.6 138 .bI 

2 |2 •SSif 1 ? Lnll —d ' 93.6 • ] I PropM odu leMayl 186.? • l«*.a 

Z'?| •Prtvl.a*.AprJ0|44.fr 46.8i f — Prop Mnrt.Orowth T38.7 142.8 


S H ?*' . A f; X !*- Kr2'“ 8 MI 5-iS The aty of Wsuninstr. Asa. Co. Ltd. Kiog & Sbaxson Ltd. 

lil SjSfar-SSo Si' i-% «**«**« a. White Horse Ro , 52. CornhUl. E.CJ. 

5*22 Z&»™£?V.M}*2 fan' 1 am Croy,JOD CR0 «»■ «»• <*»* BondFund Exmp*.' £110.19 


;:S? ?I:S ::::: » sSa£;*F“ #TB «| -T - 

• •InLEaroFdMyJI 168.0 176.8 J 9:42 SH . 'H 1 


Yield •», Yield % 

Lid. . Prudential Pensions Limited 
01-428 8233 Bolborn Bare. EC1N 2NH 01-408 9223 

4.40 BhuityTd.Apr. 16;£18.72 B.li; .,,.( — ; 

— Fixed InL Apr. IRfll.M 11.77; — ' 

5.41 fW«yGd-Apr.li-;£lB.7? 17.20, I — 

. 6.26 HeHance MnrM| 

Tunbndge Wells. Kent 0892 22271 

01-423 5439 I gal. Prop. Bond*.; 139.0 ( ...... | — . 


Next' sub. day Stay 14. 


ZK?T£*vXri 1704 790 i 6 42 Sill „r. 1 

•Do. Acc. 4U.I r., 170.4 179.0! I 9.42 ^ Aud^Deci! J132.0 134.01 •_ 


- j KftS Gill Bunfte..;i'iq.l 112.9| | — 


,SPo.Acnira.[iiiJti!68.6 65-lj j 3.47 

Next dealing day May ZL? : 


. .pbarterhonse Japhet 

U.' Pa 10 re osier Bow, E.c.4. Si-248' *M8 

! aCJ : Inlet aal' r,. 18.4 19..6*T 2,38 

. NAccutn. I'nita).. £0.2 21.6m 1 :'.,:, 2.38 

-'yCJ. Income. 26.2 28.61 9.47 

ICJ. Sure FIdl., 26.6 2tt4 .,,. B.40 
ifAccum. Umu), 28.4 30.4j 2.40 

- — m Inr TilMn «* A« XU 


547 -Australian _.-llJ0 

-iRtriibdrewal'pJlO.fl 
'• ■ ‘ Sector Leaden. tt 19.8 
Fin. fyo[«rty..tfll8.3 


ira.a— i.ni.ss •ipuome mr.i'+u.ft] s.oo acviusii cafuiuiuir r no. tngra. utu. rn,nnuujun»i,w«.B t»-r.m 

21.9r?--1.0i - •Flnaai-lal 33.6 . 35.81 + 0.6 3.48 28. St> Andrew Sq, Edinburgh. MI-9380101 Tvnd»H Nat and rnmirl •Invertor Opt-Bd-; 102.4. 107.7 

*° roW ' b,,, - V W 7 8.1i+d 4.14 •irembh 240.1,33.5 dp.6l , 6.70 5.88 ^ 1 ^ -,,j . 

17.5 ^ to) CffJ NELTrst Managers Ltd. (o)'Sebag Unit TsT. Managers Ltd. •Do. Acc^Aprii 23' l3i.fi 137.0; 5.88 Second Managed Fund 

13. 1- - 7.00 MDron CourL Dorldng, Surrey. ... Nil PO Bo* 511. Bcklbry Hse.. EC4. O1-2M50« Sg^P^UML* “g-“j |.B6 A pr. 30. iis.l I 

12.1, — yVaUi.r ,47.V 49.6mr+0 6| 4 81 •«««« Capital Fd 24.0 25.2 +0.3. 4.40 * Da Are - Ajml2S| 107.4 113.4 ^r 86 •Balance Apr. 30, 117.8 134.0; 

2X.5-. 3.95 ^".3" * ’•“* •9ebagtnronivP.U21.3 . 22.5! +0.21 9.21 Tat . ' •Cuanteed .\pr.30i 100.0 : 

I6.a .. J 4^0 New Court Fund Managers Limired security SelecUon Ud. r«. tsr 1 i„i. t«+ > - 


Tunbndge Wells. Kent 0892 22271 

Bel. Prop. Bonds.; 139.0 | ...... 1 — . 

Royal Insurance Group 

1. North John SI, Liverpool 051-230 6820 
SoyaJ Shield Fcuiri i90. 4 95. 6j „™| — 


(VI TSB Unit TsL Managers Ltd; 


Langhem Life Assurance Co. Ud. 

MuidaJ Hse.. Pinttnry So., ecs. 01-828 ««i Save & Prosper Group 

llldsa Bonds |48.B . 51.4; — 4, Gl St Relen'L Landtm. 

• Property BondL.flOX.Z 106.S 1 — 

Hrop'y I'niiMLI.S) 21.3 2fi.o - 

WISPiSPiM«nFd|33.4 66.a| - 

Life & Equity Assurance 
1 Olympic Wy. Wembley. Ux BA0 9NB 
O1-B02 x»!l 


Norwich Union Insuranee Group L ol , pi JttWl ' Brltaimla Group 


(0) Ulster Bank 


_jOJ:Fd. lnv;T« £3.0 £4.60 — -f 3.48 ^ a ) (gy Hey Fund . Managers Ud. p -0 Box 4. Norwlcb. NR! SNG -• OOU 22200 stf«lAus*«uF.L,19.7-' 2 1.2; + 0.21 3.73 Warlnx SireeL Be If art. 

. Uniwi. -184.6 £6^m| 3.48 35, -MUk Street. EC2V 8JB. 01-8M 7070- NVIeb UOpTtPailaj7il04J 19* 9| ;7.11 wJw'iUp.Giwtta 20.3 Sl.SmUo.S 5.77 «|fcii;ister Growth £9.9 

OB May 1. Ned) mb. day-iuy Ife ■KayCaiiitalFiiiiiLSl^ 54^8,+Ov7i 4.34 v-x; *Jes? CiUbi.L.mJ36.6 39.3, + O.Bl 5.4B" DnlfTrnxI Arenunl 


, 2t. Resent Sl. W1R SAY. 014« wm *Key 
“ lOftroth Fund..,[22^ 23.5J. ;|'.'5.8a tyr - 

. Cosmopolitan Fund Managers' so, Fi 


— rf^ 08 7 ” bl ^ ^ l U •KeyapiuiFundjai^ 94A+0;?i 4^34 fa> (s) oceanic Managers 

Ja) ConfedersrtlonFtuwtsMgLTt^ v ^ mcF'n d! 5 2 A 66.7 +ii!8i 8.70 W- Worwicb street; ^. c.a - 014 
.. Si. Resent Sl. WIN SAY. 01437 ■ tm wKey PXF._„,,J61.1 64.6 + 0.7- 4.38 pceanJeBxwr'pTKftl.O 42/7m ( .... 


•Key P-LF., r ,.,!6i.l 64.61+0.7! 4.3a pcaanJeBxem 

; _ • .... .... _ •EuM.ncinL ,. 

fOmnwort'-Bensoo Unit Managen 
20. Fen cborcb SireeL^K-Cfr '0WB3-80W 


. -5S'S «?- l+ 5'p, Unit Trust AcrOunL & Mgint. Ltd. Personal Pen. FruT 

Z + S'?! f-Sf 5-8. Mindns Une. EC3M 3DX_ 01-822 4081 Bquity Pen. Fund 

•Jeal Global Grtb'51. 5 85.4*6+0.41 3JJ6 _ . • „ . ■ __ • . . „ ,, fL-lo. 1 lnt. Pen F.t 

•JM , 10.,ldlGen.:i36.S 14B.fi! +1.41 4.69 Friars Hse Fund., 97.0 102.01. '5.30 ", o.l 


- 120 Resent Street. W1R SAV. 01-437 904- 

TeL 0XS2 3SZ31 » Bq„ity y und 88.9 93.6 • — 

32.5i+0.4f 4.59 •Managed Fund,. 116.0 1S3.1 i — 

ItMgmLLtd. Personal Pen. FruT43. 5 4S.B- j — 

DX_ 01-822 4061 tSquuy Pen. Fund' 132.8" t , — 

nnre i a an FL-te-1 lnt. Pen. Fit, 118.fr- — 

°2'9 MunaRed Pen.Fd.! 117.3 ....„' - 

}Sa 5 „ Property Pen. Pd.' 100.0 .: .— 

I -- arnaect--.il nr Poll- *«*■»■ - - — 


TSm *s#l. »nv '23.0 24.51—O.B, 

_ •Scowl SeJ J19.0. 20.5 +0.51 

1 _ ShenreReilrement 28.Q 30.0- I — 

•Gill Fund £4.5 26.0 ! - 

ance Co. wEqnity fund 18,5 20.Q[ + 0.6| — 

01-437 904-1 Gcyait Fund 100J 105.0] — 

_ Selective Aniy Fit 66.0 70. 0| | — 

! — Life Assnr. Co. of Pennsylvania . 

New Bond si, wjy BRu ol« 3 83» I Schroder Ufe Group 
• — | — LACOPUtuu .J778 Ul7j — 

!""!> — Lloyd’s Life Assurance Ltd. 

— 12. LeaderdiaU St, EC3M /LS a 1-623 8801 

.*•■— •MlLGLhJF-lM*y5i '1.36409 J | | — 

1 ' •0pt«KqFdMayI0 90.7 95.5,— 5.4 — 

*■ , C.., •OpiAProft.MnylC] 108.0 108.1 +D.3 - 

01-828 54IB ftj>pi4HIYri.VlarKi X09.1 114.9 — 

-1 — •Opt«Mt»F*LU ylffll03.fi — 

V0r»f4DepPdM'ftdlOO.B 106.2 — 

Pea Man KdApr. 1*1 117.5 184-0 — 

Pens Eq.F-tApr 16ll40.fi 147.7 — 


4, Gl St Helen's. Loudon. e.CJ SSb l.nr 
•Bai'ncedlnr Jid.|BU.4 94.2 +0.4 
•Uquity Bonds.., 80.6 93.3; +0.7 — 

•“.Proicrty FodS'ltjQ.O J.U5.5' — 

'Deposit Fund 103.fi 108.B — 

Ktfuiiy Pan sion Fd}103.8 1U9.8: +2.0 — 

•^PFl-PensJ^nd 117.8 123 — 

•“Mini Bonds: (19.8 20.9! _ 

:Comp*y Pens, Fnd| 1 2 1.5 V27.7 : ‘ — 

•Prices on May 8. "Apr. 16. —May 8. 

I Weenly valuations • Price mnmniy. 


Saveg nard Assurance Limited . 

Swan Court. Petorsueld. Hanta ptrsua. *281 
•investment Pnd|97 0 10H.5[— 0.5| — 


•Growth lneome.'25.B 26. 7m +0.4- 5.95 vJm'IPIaiuAneti!37.9 40.7 1 + 0.3 5.75' 


.T/SiO^mSLE^TEP^Ol^ AMM •!L8.GbiUM^rj|«j5 SB- 7 ) — if ?'* 7 •Hmh Lnceme lois 20.7 +0^ B45 •4es~eJ PTiftifcGenllsio • W.Oj+frl 3l06 , 

iaanifjpr'lnGtbFd.iy.e 4.49 iL“- lmftFtLAec-|6I.J 66.9f ,,,[ 4.37 19.0m +Q. k| - 6.67 •Jewel Kx ire 1 tie.' 26.7 ■ 28.7- + 0.3 10.13 

'- InssttH-siit Hntrf 'fart,,.' . i a s-i •OrCre*** 24.2 25.7 V +B.6I 3.77 •.lesael Cum. Plusl59.3 '53.7m, + 1.3 5.29 wan irusi Accmini. a wintpanein i^n I truss rectal Apr le; 

' rn^esuwem-flUlgT. ■■ ■ ■' L& e Unit -Trust -Mauag®sneut Ltd- •PerionmuK.-e. .... B9.0 41.6m +0.7; 4.97 •■Iwei rien.Fuod.27.7 aaJaB + O.Z' 5.43 **■ Mlodna Lane. EMM SDK. Ol-SlS 4831 l wMnUl.ViBd Apr 20 

7*0. Gauhome Rd..: Aylesbury. AT »M The Stpck-Exchanse BCSN 1HP. 01-58® MM vlWresalve ! 19-i 20.3’ +0.«| 6.70 wJresAi Hfah lnr.i£8.2' a3JB;-0.4iil.33 Income Lnits '81.4 22.61 ! 4:96 | -w - , T ' 

i' jt>yne Purnl.r. ;23» ; 24-41 +fi.Sjr8-8.^ •LfcC. Cnb Trust 79 JI fll.7nt+1.7; 3.00 vJB+covbry, ,:19.2 20.4 +2-2^6.69 vJ. L-lnt. Fund., 22.3 - 24.0- 1 4.81 1 Accum. L'n Ire,.-.,, 22.5 23.71 } 4.96 I Uritseent Lite. 

• • • • r -• • . ; ' - ' • : • 1 1 I Bravwlck Use. Md 


Dr. A oeii m 122.5 23.7; 1 4.9 

Wirier Growth Fund 

Unli Trust Account, ft Manaftemem Ltd 


4.96 [ Com hi II losuraBce Co. Ltd. 

I 32. Column. E.C.3. . 01-628 541 

[ •Capital Apr. 15,; 95.6 A — 

Ij * * »G Special Apr I&j 37.5 r I — 

•ttaUvVi B<1 A pr 20| 1 1 5 ,5 119 .6 , 1 - 


Crescent Life A»- Co. Ltd. . 

Braywtcfc Else. Udnbd. Berta. Mdnjui S4S5S I {InrSl 1 ? ^ 


ber, 1971, which widened on cent:, from. 4.49 - per cent 1 IliOlID A Up r DDflDCDTV DllliflC 
balance to. 24.4- per cent., from Gold rose ■$} an ounce on I ■KOlllUUIIiL, rtlurtKH, DlIHUa 
23.1 per cent/ Conditions ' .were balance in London, to $165i-166}-( Yield % 


llres Pin'dlnr.Ffl.'nS.O 62.2- f — - 

Crusader Insurance Co. Ud/ 


iw 103.2 loa.n 

PenFxdlm Apr lb 1173 123.3 ' - 

Ren DepFrlApr.lBIloe.r llITj ] - 

London Equity Assurance Ltd. 


r Bank of England Minimum > . harflen'eiLtb lOfe-M per cenL,- from the French franc a major in domestic business at S 
■; * 1 OTiiing iBi-ia.tflg: "lOit-SW per cent aDd'tiie one 1 hifluence -(With moves being (£8*1-800. against Sl 
- 5^ WJ9v - ■ - r - JfifrHo ShK co£ from tna d e^ on Friday for 2 rejoining (JES41-86). • 

: (Shice May g. 1925), -..; D f the Fish ch. rtanc to the Euro- 

Short-term inferest rate^ .'Were JigJttKiwre^ijo supply over P ean e.omm on -float). In terms of FOREIGN EXCHANGES 


unsettled, .with the strength .,of -The Krugerrand ended in places! Abbey Lffe Assurance' Co. Ltd.. - I Grib Prop, uayfiiao.9 36.5xb 


Yield % I Bowrtas Bld'ia, TDwct'PL. EC3 01-428 MSI I wonfamii Rfl.'. Horahata Horsham Mill 


W-HA 'det cent, from mado on Friday for 2 rejoining (JER41-86). - 
S-2*.w WL . Say-ifSday Df the. French, rtanc to the Euro- cntifriAN ( 


major , in domestic business at $203}-20B t-o.'st PauFftOnirchranl. g C-i 348 vm Eagle Star Insce-ZMIdland Ass« 
being (£871-891), against S197J-202( \hbcy Rq May 6,|27.4 . 29.11 - — : - 1. TbreadneeiSla sl; C-Ci ■ . 01-588. 


Uiniij;iyK*p Li«]4B._u 

(ML and G,Group 


61-OJ .1 - 


18-34. Mai trovers SL. W.OX 01-638 3883 
•Fixed Interest Fit 100.6 103.B] I — 

•nextt.leFdMay8 8B.O 93.71-0.& — 

Uqmty Fd.Apr.28 131.H — 

•d a. Second deniito 143.4' 151.0’ — 

Pen.FndCapAp.10 115J 121.81 — 

Pan. i'und Are,, 121.1 127.31 ,,, — 
•Prop. Fd. May 7 95 8 IOO.B'.+0.2 - 
•Deposit Fd.3Iayfc|9S.0 101.0| j — 

ScoL Widows' Fnd. & Life Ass. SOc. 

9. SL Andrew s So.. Edinburgh EH3 2Y0. 
Investor FlyMayl;264.1 272.0) „-,l — 

Slater Walker Insurance Co- Ltd. 

10. Dxbrtdxa Rd, W.u! 01-748 OIU 
!Hrt«TtedMark'cFii)68.a 73.0: ,„d — 

Sun Life of Canada (UJL) Ltd. 


; rtronger m some cases, in -I ^ v . the dollar; the pound -feU 195 

.■ -end.on- money 'm'arjtef last week,/ “ '• ,-T^ • : points on the week, 10 $24175- Mays | 

-- hough - the : Banfc ^ot, England - Sterihig.Tel] to, its worst levels $2J1B5. The ■ dollar’s’ --■ trade- W7& 

• vlmimum Lending Rate was un.-. eager !-ih the . foreign'- exchange weighted fall .- against 14- 

ihanged. at 10 per rent Thecae- markefL oh the; Bahk of BTngland currencies since.' the Washington Ne _ 7orK ,j 

nenth sterling cerifl cate -yield was calciilatlon’-bf its trade- weigh ted Agreement, . On the Morgkn Uon+rcai .1, 
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tdSb^ \0Wi*ts. per faiti Jor. nne-nutath .trodd bilisviMM wf rwfrwou^ I 0 -lW..per. w®*-;. u6 .tbr*fr««wit«. iwy • .Close .349j^J4’ ^gosqty Bond*. _ 126 . 4 - 27.8 V 

Cr Ffoaace Hekae fra^ '^are .iptaAlhedVl^^^hJafwe^Bei^ cml Q^n lisy. X. OraHuft .to* — : — ’ Ian ~ 

'mmuh Rates ter small- iuiiVmS days’.. «iolw»-» per cent - Ctewing • Banfc Bare Rates Ihr-kodfog 9} per W R l*»iulme rates. Paee 27 ifi lia ~ 

reasarr fiilte: Averagib tender rate nt -iisceont 5.4774 per cent , uase ientun S ralea * ra 6 e *• •Bqnity Bcoda.,|51.e 33.4 - 


Ease lending rates, Page 27 


ZZ“' A ~ ■ IflicrnatiDiul .....Jllfi.B lfia.M.* - 

•glanced Bwid,.943 8 ® 8 't?,|"“ Furtaso Fixed Ihl 105.6 11 2-*U,.. — 
•Bquny Bud, ,,77 1 816;+ » j — Bquity.... 9a6 104.9t I — 

* „ . InTestmenl AoduUj Life Assiir, 

»-™” '---i - ioi:o i:aa i 

Ounirhse- Japhet Ufe Ass. Co. Ltd .^ 9Uf,a Prnp - Fuqd! 


1, Pater-dower Row. E.C.4. “ 01-248.3089 

•Energy Bonda._l86.4; . 27.8 m y 

•Money Bond*. ,185.0 , 26.4 .— . 

•Manaaed Booda.;I6."4 38.4 ,,, — ' 
•Equity Btmdt ...|il.6 33.4 — 


. 1 Hvr.PenfnU_U B \l, 67.0 
L+HT-MdPnlillly 1' 110.0 

>OP [ Eqty l’eo FdMaj 1! ' 145.0 
22200 I Bind PenFd-Uarr 119.8 
Eroji PenFd.Mayl| 66.4 


94.4 — 

104.0 - 

107.4 ; — 

128.6 - 

84.0 - 

119.4 

41.4 • - 

106.6 — 

.4 82.0, - 

.8 61.B+6B - 

67.2 I ! * - 


Vanbrugh' Life Assurance 

41-43 Maddus St- Ldn W1K9LA 01-400 4308 
•Managed Funrt,|9b.B 108. 1 +0.9 . *— 
•Equity Fund.,. 130.7 137.6;+2.R .y 

•Klxcd Itti. Fund 100.7 10fr. Ii — 

•Pnjier.y Fund, 102.7 108.21 1 ' — 

I ff.\lBDR|ptaCastiFrt 99.2 104^5) + 0. l] — 

Welfare Insurance Company Ltd. 

The Lrafi. KolkesTune. Real ' 0303 573S3 

•t.'apjiaifirih B‘1.. 125-J ■— 2.^ ' — 
Exempt Pies. td.j 82.5 0.5| — 


8303 $7333 
;-2.* " - 
-! — 0.5| - 

BxQtniit Pruu.Frt.; 71.4 (—1,0, • — 

«;xpt. Inv. Trt.Fd' 96.0 |+|.4' - 

•Flexible Fund.,' 78.9 J— 0.4|.— 

•IflV.mi X«- Fd. 96.5 . j+ l.V ■ - 

•M.-ney AiakerFa' 75.0 0.6i — 

•Property Puna,’ 73.5 i— 0.®. — 

Windsor Life Assce. Co. Ltd. 

1. Hum sirurt. Winasur Tel 68144 

i.ileinvcslotP'»n(|4j.7 48.1' — 

F.utiireAra'dGr'tti: 34.0 j — 

Helmi Ass'di Pen j £10.22 j — 

plex. Inr. Gr'm .[lS.0 103.2| 


: NOTES 

Yields nuj)w 'ai alt oflyina exbenaes. 
pru e in ueniy f*c*pi wner- v herwtfte inoi- 
rdteri t Slhate omnium iRsnraace’ bonds. 
<t Net of iex on realised caonai caioa. 
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We]l-based for expansion 


Salient points from Senator Patrick 
W. McGrath’s Statement for the 
year ended 31st December, 1974. 
The Smith Group figures have 
been included for the first time, 
and I am happy to say have made a 
satisfactory contribution to the 
turnover and profits of the Group. 
The overall group results are 
considered to be satisfactory in _ 
view of the very heavy increase in 
the cost of wages, salaries, 
materials, energy and other items. 
Shareholders will also note the 
very significant effect of the high 
interest charges which amounted 
to £1,728,000 compared with 
£524,000 the previous year. 

Profits and Dividends 
Group profit before tax amounted 
to £3,546,000 compared with 
£2,622,000 in the previous year. 

A final dividend of 12% is proposed, 
which together with the interim 
dividend of 8%, makes a total of 
20%, the same as last year. 

Parent Company 

In my statement last year I 

mentioned that a more flexible 


approach to prices had been 
adopted and as a result our profit 


margins improved during the first ' 
six months of the year under 
review. However, the onrush of 

increased costs continued , 
unabated so that the profit - 
margins for the second part of the 
year were inadequate. Further - 
price adjustments have taken 
place and it is anticipated that ■■ 
normal margins will be restored. 
Demand for Waterford Crystal 
continues at a very high level. 

Our European subsidiary 
commenced operations during the 
year. Sales in Europe are still only 
a s mall proportion of the total but 
they are almost double those of the 
previous year. 

Aynsley China Ltd. 

Once again record production 
and sales were achieved by this 
company. Profits also increased . 
and expansion of the company's 
facilities together with its products 
and its markets continues. 


Accordingly, the Smith l 
profits were somewhat ahead of 
budget and also ahead of the 
results for the previous year. It is 
hoped that all the areas of this 
. group’s activities will expand in' 
turnover and profits during the 
current year, although it is 
difficult to forecast performance in 
the motorindustry. 

The emphasis on diversification . 
over the last few years has given 
the Smith-Group a much broader . 
base and the -contribution from its ■ 
non-motor activities is growing 
significantly. 


Eemings per share in 

pence, adjusted , (2 . 25 

1 -99 _ r i.gft 

1-63: 



1970 1871 1972 1973 1974. 


Switzer Group 
The capital programme 
embarked upon last year has still 
not been fully completed but vast 
improvements have been made in 
most of the group's retail outlets. 

It is expected that most of the 
alterations will be completed fay 
the middle of the summer and that 
increased trade and profits during 
the autumn wilTrestore the group 
to a more satisfactory level of profit. 
John Hinde Ltd: 

This company, once again, bad a 
successful year with a satisfactory 

extremely satisfactory during the 


Future 

Whilst the outlook for the 
coming year is extremely difficult 
to forecast, your group is well : 
based for a considerable expansion 
and improvement in its 
profitability. Barring a further 
serious deterioration in the 
economic situation I would hope 
that the current year will show 
further growth. - . 

Copies of the report and accounts may be 
obtained from the Secretary, Kilbarry 
Waterford, Ireland. 



Hand- 
engraving a 
Waterford . 
Crystal vase. 
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FINANCIAL -TIMES REPORTS! 


QUESTIONS ranging from the' 
social contract to the prospect 
of a coalition Government were 
raised when the Prime Minister 
was . interviewed at Chequers 
yesterday on Weekend World, 
the London Weekend Television 
programme.' , ‘ 

Talking of .the Britain he 
found on Jus return from- the 
Commonwealth Conference in 
Kingston. Jamaica,, Mr- Wilson, 
told interviewer Peter Jay: 

“While I’ve been away, In fact . 
nothing has happened.' there 
hasn't been a. single new index 
publ.shed, but 1 come backhand 
find not billy Journalists, com- 
mentators, but some politicians 
rushing round like wet hens as 
though- some devastating crisis 
has hit the country.' 

“As far as 1 can tell, an 
American journalist, very dis- 
tinguished, either came over or 
rang somebody up. talked to the 
kind of cocktail circuit in that 


sort Of square faille of London. "Thafs not news of course, 
where all the gossip hot house especially when ' we’ve got a 
occur3 f -didnt go— as far as I kno^v Labour. Government with the. 

— and talk tq the people who are kind of- Press, we’ve got:,'., 
really doing a job a£ work, either - “-Bat in fact, of course, things 
in London or elsewhere, broads were far worse with, the three- 
cast from America . . J'andVtben day-week, with?" the. country, 
it. comes right back to 'Britain; divided .with the confrontation 
feeds back and . people - suddenly a year ago .and were still paying 
feel things to be a lot worse." the price, to some ‘ extent for. 
• Mr. ■ Wilson added: .“ I : have : ^ ‘ 
said we face the gravest crisis 

we have- faced since 1931, par- Wilson said that even 

ticularly of course ' because* of the -oil 

what has hit us over oil, the 

trade balance that we inherited or P U V°^ 

a vear aT ^“^ ea increase in oil prices, we ; h*dthe 

a i^rT ag0 ' , most ghastly balance -of. trade. 

The problems are as great as deficit we've ever had in our 
ever. but. they are -not worse, and j^story. . 

nothing has happened that -in any *Now if you exclude the oil 
way reduces the capacity-’ of figures, we have been for the lhst 
Britain to overcome those prbb- or f 0U r months pretty well 
lems.” In balance. Now that is not- good 

What he didn’t think anyone .enough. We’ve still got ‘to pay for 
was pa vine sufficient attention to .the oil; we can’t go on borrow-’ 
was things that were going right, mg. v " 


P', L 


- -“WeVe said. that ail along, 1 
it is .something to have redu> 

-a.. -balance of payments defY 
.that ' was £2.5bzn,v without ofcl Y-- 

somethlngj much more mane . - .■■■' 
able.! Now" nchone is giving he 
lines to . that- Why? Because • 
js good news. ... l'_ ' ;■ 

“Coal : we've had great pi Y 
■lems, now., productivity Is ns, ■' 
ftp recordlevelsand we’re getlY 
•more 'miners*.- There- arp .g- 7 , • 
things happentog.”/ . ■ ... : 

. He - added: . “lsh't-ft ' right * 
when people hafcef 0ul ina ■ 

effort Jo get onf. "exports. J- 
.Tecord leveU 1 virtually : “ ’ r - 

eliminate that lastly deficit V-- ‘- Y 
we had in autumn "1973, to •• 

. - “I’m -not’, blaming- anyb 
I’m just . saying that there- ^V. «='- 
good sigiis.aad, if we talk ail- - .' 
-the pound or the balance of.- ; 
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ments, then trade is more h - i • 
vant . than anything' else, t}^*’ . 
been mentioned.’* • - ' -• 
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Pre-Budget planning talks Chrysler strikers asked 


offered to unions 


to 


eompanys 
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Mr. Wilson said that “ far 
too many people are Insist- 
ing on wage ' levels, wage 
rates, wage- earnings' that, cannot 

- be afforded in relation to the 
criterion you've just mentioned 
■ about living standards for this 
year. 

“We said so all along, and of 
; course, the severity of : Mr. 
Healey's Budget was partly con- 
ditioned, as he said very frankly 
to the country, by the fact that 
if people award themselves more 
wages some of it’s got to be 
taken back in tax, otherwise you 
really get a dangerous rate of 
inflation. 

“It's bad eaough as it is, but 
lit would increase inflation. Ail 
right, what does he do? He puts 

- taxes on certain things: drink, 

; tobacco, cars and so on. and that 

increases the cost of living index, 
.and next thing people say I want 
'that back, i want that made up 
■a my wages. Now that is what 
.ve can't afford . . . 

"What i would like to see 
done more — I've advocated it 
before and I think we're coming 
•o it now — is for the Government 
to sit down at the beginning of 
' each financial year, and at inter- 
, vals- thereafter. With- the - trade 
'unions, with the employers and 
] ail the' other useful people in 
| the country, and say: 

! “Now look. This is what we 
! 'hink the product of the country 
| is going to be for next year, 
this is going to be the total 
. income of the country, so much 
is already, committed to social 
i services, to essential Government 


expenditure, to defence, what- 
ever is the right figure for 'that. 

“ Now if you were going to 
take, any of you, more -in 
salaries, wages, profits, capital 
gains or anything, out -qf the 
economy more than what is left, 
then either we have to take it 
.back in taxes or in insurance 
stamp contributions or ;we’ve got 
to cut the social- services and 
then try and gel some kind of 
pre-Budget consensus of what 
the country can .afford and whaL 
they. will work to, ail of them.- 

" And having done that, moni- 
tor " it every two or three 
months." 

“If you are going |b ask 
people to work their guts out, as. 
we need to do — to forgo the 
luxury of a strike which we r 
can't afford, then 1 think the 
more we can have in the way of 
consultation, both nationally- on 
what the country can afford and 
also right down on every factoiy 
level on methods of production 
and on cheapei production and 
the rest, then I think the better, 
if we can do that .... ' 

“ k would be gojd to have a 
discussion about what sort of 
things might have to give. Are 
we going to give up or reduce 
some essential, as we all feel, 
social expenditure affecting so 
many families or are. we going 
to say: well, that won’t be ' 
necessary ir we can show more 
restraint In incomes. This is. 
really what Denis Healey has 
been talking about There’s noth- 
ing new in what I am saying 
but I am saying that we ought 
to consult more about it " 


Discussing strikes, Mr. .Wilson about a ' two-day week, . ai-^j J r — 
said: “I have had - occasion' to *9#® s&oremmk • r, ' : 
attack the strike-p rope ness within: 

British Leyland. in a. Speech 

made in my constituency at the proposition : -with -the Ctu-r^- - 
beginning ’of the year with a lot-management tewlay land-dhr-'. " 
of car workers, and sometimes why- L utterly deplore- whS' £ .v,’ 
people can:t. see. far enough .going oh.. 

ahead. ‘ “I don’t "kbov?'. ’ -I-havto ./ ■. . 


Sc 
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the head' of ..Chrysler Inter- a great, ' deal " more'^-njdjir.!; - 
national and the. bead of Chrysler democracy of this kfiicL-" l'~:V 
Europe because l was anxious,"- “And I really. am JicfaxtBe, .. 


:.- C-- 


they might ihJfak of pulling out' feel it has just^heen tiazied ^- - •' 
of this country at a time.b.f-Cdn-, q/rhand ‘ ^.without , — 

traction when -Detroit ...Wks oh exam med.'-* 


Art 


Berin ‘an Old Testamenj: 
prophet wMiont ^ jbea^ 
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On the subject at VT . Anthony 
Wedgwctod Benh- Mr- Wfison 
remarked: “ I’ll just, deal : for .a 
moment with the question of 
different - ideas put -forward by 
Ministers. At the present time 
with'- the Common . Market 
referendum, I hrve taken tho 
view that this '. -,rts so deep 
within parties -* • ^d- : even 
within - families, uat I felt it 
right tliat. there should he some 
freedom to . express . different 
points - of view because -the 
people are going to decide ?nd 
we must all accept the decision 
of the people when they do 
decide. 

"And so far as I am'concerncd 
there, "IT be; a crackdown nit any 


kind of -cacophony- or, star v 
say there will be an orchetr " 1 
harmony - of voices there*. - - 
But— and you have mehti 1 ■>. 
some ' . of my colleagues^ -. 
Berm I think' has many oL Y: 
qualities, of si great Old 'Tor- 
ment prophet ' without a h*.'. 

. who talks about the New Jd 
lem.he looks forward to at >,-~: 
future time, but the polk'.,’.-- 
/decided quite ; clearly by, ' L r 
; Cabinet AndJon alt these » .Y’ 
tidns about the mixed ecorY- r 
about the /National Enter*- •• 
iBoard, about public owner ’ 
arid these other tilings, the 
net has clearly decided anc: r* . 

shall stick clearly to the Gal 

decision.”: — ~~~ 
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A Year of Challenge 

I have called 1974 a year of challenge as I have 
seldom known tins country or this Company freed 
with so many difficulties at one time. 

At home we started the year with industrial 
troubles and the three-day week. This was followed 
by a Change of Government, two budgets and 
uncertainty in financial affairs, and nothing is 
worse for business than uncertainty. We finished 
the year with many of these matters unresolved 
and the question still to be settled of our remaining 
in the E.E.C. 

Overseas we suffered from a series of natural 
disasters, from growth in government control, 
and from unwise competition in a mimber of 
territories. Competition we accept, but excessive 
rate-cutting is never helpful to the insurance market 
as it must lead to the weakening of the market and 
to higher premium increases when they have to 
be made. ... 

To ensure that we continue to grow at the' pace 
we would wish, we recently made a rights issue to 
our shareholders of one share for four of our 
shares held. This raised a sum of £31. 6m., and 
means that our capital and free reserves at 
today’s values, in relation to the premium income 
we write, will again be approximately 50%, which 
makes us one of the companies with the highest 
backing in the market. 


r O * 


41 
19% 
9?o 
S % 
23% 


Underwriting - Fire, Motor and Accident 

For some years we have reported the spread of our 
business round the world and it is useful to repeat 
it in these comments as it does give some indication 
of the impact of the' results in the main areas in 
which we operate :- 

United Kingdom and Eire 
Germany 
Canada 
Australia 
Rest of the World 
Home 

Although fire wastage in the United . Kingdom 
increased from £194111. in 1973 to £265111. in 1974 
including the effect of the Hixborough fire loss 
which cost the Group £2.Sm., we were still able 
to show a small profit on our home fire account. 

It was necessary during the year to increase 
our motor rates to meet the escalating cost of 
repairs and the high compensation awards which 
are now a regular feature, but we were able to make 
a modest profit. Against these profits we had to set 
a loss on the accident account where the pr emiums 
for this class of business did not keep pace with 
the increasing liabilities. 

These results have been achieved despite the 
higher cost of handling our business, and it 
cannot be overlooked that the expense ratio has 
risen during the year by very nearly 1%, principally 
due to salary increases and pension contributions. 
Although the Company is exercising every possible 
economy, further increases in premiums will be 
necessary in many classes. 


Overseas 

We had to r e p ort last year that in Australia, 
Government action arbitrarily and retrospectively 
increased the compensation payable to injured 
workmen without the companies having any 
opportunity of increasing their rates proportion- 
ately. Further provisions were necessary in 1974, 
and regrettably we also suffered heavily from 
natural disasters,’ through the floods in Queensland 
and New South Wales, followed by the cyclone 
which hit Darwin at the end of the year. Whilst we 
were not seriously affected by the Darwin cyclone 
as far as personal insurance was concerned we were 
involved as, international underwriters in a number 
of schedules of leading companies, which resulted in 
heavy losses. Our total loss on' the revenue account 
in respect of our operations in Australia exceeded 
£8m. 

Germany is a territory in which it is extremely 
difficult to make a technical profit on underwriting. 
However, the Albingia achieved an increase of 29 % 
on investment income and the overall result was 
a useful profit. 

In Canada we predicted that insurance was 
becoming more difficult and the competition lor 
business has-, led to unwarranted rate-cutting. 
As a result Canada was not a profitable area in 1974. 

We have, however, a very wide spread of business 
and -were fortunate that many areas in the' world 
made valuable contributions to profit. I would 
particularly mention Brazil, East Africa, the Far 
East (which includes Hong Hong, the Philippines 
and Thailand}, Ghana, New Zealand, Nigeria and 
South Africa. The profits which came from these 
territories compensate for the losses we suffered in 
Canada and Germany and the loss on our \ 

operations in Australia accounted for more 
than the loss of £7.503 on our short-term 
revenue account. { 


Statement by the Chairman 
J. E. H. Collins, mbe.,dsc 


Summary of results 




1974 

1973 

Pramiams written 

£m. 

Era. 

Firs, Accident. Motor and Marine 

368.5 

332.9 

Investment Income 

3Z.Z 

23.1 

j Underwriting Transfers 

Fire, Accident. Motor and Marine 

(7.5) 

1.3 

Life 

3.7 

: 2.9 

Profit before taxation 

28.4 

32.3 

Less Taxation 

14.Z 

15.T 

Profit for year alter taxation 

14.2 

17.2 

Leas: Preference and Minority Interests 

.9 

.9 

Profit for year, after taxation, available 

_ 


to Ordinary Shareholders 

' 13.3 

16.3 

Dividends to Ordinary Shareholders 

T.8 

■ 6.8 


underwriting losses by quoting unrealistic rateswhich 
they have endeavoured to set off against the interest 
earned on their funds. It will only be when the 
market writes for a genuine profit on underwriting 
that we will see the very necessary improvement. 


rest of our inves tment jncome at 28.3% was, I thi 
satisfactory. 1 


Life 


New life and annuity business written in- our life 
department at home and overseas continued to ex- 
pand at a satisfactory rate in spite of difficult 
economic conditions in the United Kingdom. 


The maximum pesmissable dividend has b 
paid and, as stated in the offer document of the rij 
issue, it is the Directors’ intention, in the abse 
of unforeseen circumstances, to pay. not less t 
the same rate of dividend on tile increased caj 

in 1975- 
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The results for 1974 were:- 


Net new business : 

1974 

£m. 

1973 

£m. 

Sums assured 

*>593-4 

' 2,264.8 

Annual premiums 

24.3 

,20-7 

Single premiums 

22.5 

23.3 

Annuities per annum 

35-3 

37-9 


Directors and Staff 

Following the Annual General Meeting and 
appointment as Chairman two new' appointm* 
were made. - Air. C. E. A. Hambro was elei 
Deputy Chairman and Mr. Keith Showering 
appointed an additional VIce-Chairmaxi. The ; 
Deputy Chairman and the two Vice-Chairmen f 
been of rhfc greatest help to me in handling 
affairs. 


Home 

In 1974 the demand was more for the traditional 
classes of life assurance, and away from single pre- 
mium business, particularly property, bonds and 
income and growth bonds. The unsettled state' of the 
property market, and increased taxation of the 
proceeds of certain types of bonds, were contributory 
factors. 


Our staff throughout the world have ai 
contributed very fully to the success of our op 
tions, and it is always a pleasure to record my tin 
and those of the board for all they have done. 


Marine and Aviation 

Higher ship-building costs 
and unprecedented rises' in 
basic commodity prices com- 
bined to make 1974 a year of 
record exposures in the . 
marine market and, regretta- 
bly, record losses. Although 
the volume of the tonnage 
lost during the year shows a 
slight improvement on'1973 
the value involved has subs- 
tantially increased, and with 
the concentration b'f risks in 
a diminishing number of 
higher valued units, i.e. ships 
and cargoes, it has become •„ 
increasingly difficult to 
underwrite a balanced book t 
in the marine market. ,- 
It would be thought that 
in this climate underwriters would have written with 
considerable care, but' due to 'the high rates of 
interest which have been obtainable a small number 
of underwriters have been prepared to do what I - 
can only describe- as gamble on. the certainty of 



Bemuses 

Ve were able to maintain declared bonus es'of up to 
£4.75 per cent, at the end of the year, demonstrating 
thar our with profits life assurance contracts still 
provide one of the most satisfactory forms of saying 
available to the public. 


The Future 

We are at the moment awaiting the introductio 
the Policyholders Protection Bill in Parliament, 
industry has- indicated that it is fully prepare 
co-operate with the Government in looking aftei 
private policyholders in this country up to a 
sodable limit sufficient to allow the disciplines ol 
market to apply, but I think we are entitled to ex 
that the interpretation of the new legislation wi! 
such .that the British . 'Insurance industry wfil 
have the freedom which is so essential if it is to n 
its vital contribution to the economy of this cour 
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Overseas 

Our subsidiaries in South Africa (now 
including the acquisition of tiie Son 
Life of Canada’s South African 
business), Canada and Germany 
also make important contributions 
to the Group’s new business and. 
these companies did well to achieve 
worthwhile increases in new pre- 
mium income as compared with i973: 
In Australia, New Zealand and 
Hong Kong, our most important 
branch operations, the trend 
towards a larger proportion of 
term assurance type business 

I continued in 1974 but the' overall 
results fulfilled expectations. 


Profit and Loss Account 

The principal item in the 
Profit and Loss Account is 
our investment income 
which increased from 
£28.11x1. to £32 jm- TBe 


On die subject of legislation I feel I must say 
not only do we - suffer, from monetary inflation 
also from what, r f ~” n only describe as legist 
inflation; Politicians of all parties' keep up pres. 1 
on Parliament and cml 'servants for more and n 
legislation, resulting in^ ill -drafted Acts, a ste 
increase in the Civil Service and a continuing st 
■ on the economy.! Fbr.k long time industry has siri 
ed from a steady run-down in profitability and i 
resources due . to inflation, increasing taxation 
latterly, various, forms of price control. I think 
time Thar rfae -.continuing criticism qf indu 
might cease audits real, role of being the life-bl 
of the country realised. . If the Government cat 
control inflation, at least it will do less -harm 
allows industrial profitability to be restored. ‘ 
absence of satisfactory levels' of profit can only 
to unemployment and. numerous bankruptcies 
could even create conditions that could imperil 
democratic society. \’ 
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Copies qf the Annual Report for the year 1974 
obtainable from the Secretary , 
Guardian Royal Exchange Assurance Limited , 
Royal Exchange, London EC3 V 3LS. 


comparison was adversdy affectedby the feet that we 
were not able this year to bring in any profit from, 
our property and estate- development companies, 
which were affected by thc general depression in ~ 
the property markets. The rate of increase of the 


- We have had to use all our expertise to proc 
not unfavourable results in the prat yean. Every ; 
is a new and real challenge, but we can, I think, ’ 
for continuing satisfactory operations. in many oi 
tradhkftal areas in:which"wtha.Ve' traded fors - 1 
long time. I ;see no reason to anticipate 
'results will not be somewhat better in *975 tnx 
underwriting side, _ fufl jr suj^orted ;by- tyur.' 
profit and the rising myestaienf income. . 
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SELBY COAL MINE SCHEME 




contract , 

■•' - HfJ, r - 

By David BsWodrj^ 7S& * 

SdwiM Editor ■■■—■' 


lie hopes and tears of people 
sitting on a £200m. mine 


LE^ CDRSBP^^ _ .. . 

EVERYONE’ . IN th£. ; Selby--area -an<j de-population as the Selby- -we want a. thousand mlplh&.'faml- 


b-Gas. . - wws lorinaijues cu xoe pnpiic to tne power stations. The men one xoriunire oraciai. 

t-fetoitflLfcfl ^ quiry ,^° CoaT Board's from Wakefield County Hall do They want careful monitoring 

ncS’« U rimet&m ne ■ * w ~*j ans . ftr- the - gOBm. not want their roads jammed and planning of manpower 


" . The contract covers a iwe^- - ! 00 * 8 *' ^ rt ”* inquiry,^ tpe.-want the- same’. trains .« 

- . .* ■« period, durine Which tlm Nm wffl Dwyers and experts tiptoe away to disturb their peace. 

V V: ? he supplying nearly lm. therm* a 10 so L ution ' Gom ‘ Dr. Edmund Marshall. 


ke 


few minutes- as lapse of the old mining towns, 
bundle through., The spirit of conciliation will 

*v ■ ■ u- - iw - — ,t“ e Selby people make the job of the Secretary for 

before the. inquiry^ tpe; want the same _ trains . re-routed the Environment aueh easier 

when eventually be has to decide 

L lllJL , L . :j . k . . ^„. nnrnminm _ — ■ - — . Labour on ground rules for the mine's 

■ y® 81 "- : Promise has followed compromise MP for Goolc, has suggested the development Selby people were 

:z_". ■ Natural gas- la -a- by -product of M reH1 Pening of a former rail tine, concerned ever the positioning of 

:.-coaJ • mining, -associated par- . co ~ e ^ which, .with the national but that will require the derasli- the five satellite mine shafts and 
Jrtlh tim hlaHeif ranking -the...t»av recogi^e<L tion of a hew "housing estate were threatening to dig in their 
_ C 5? Britain,' such as those of WOtnd delay the development. built on the old rail site. The heels. But after longer-than- 

- and SWWBmii. Where It -w. sohiUon in all probability will usual back room talks the Bhafts 

1“ RlDDlC effect ** reached inaqethsr bade roam were re-positioned. and re-posl- 

SSSL™. “SS ^ “ conference. , ; rioned again to every one’s 

esnloshpe* Even so- the- Inquiry wtH take West Yorkshire’s fear? of a satisfaction, 

diluted to i!£L+h*iFS several more: week? to complete, mass emigration from the Castle* The proposed height of the 

for safetv S? if Everyone wants his-, safeguard ford. Feathers! one and Nonban- mine towers, at 96 feet., disturbed 

exhausted from tho roam. ' from^Qje ripple effect the mine ton areas may be more difficult the villagers la whose areas they 

' \ • will have. In this rich agricul- to overcome. The drab -old will be built. But a patient 

Ijv-. , Gonstra&its r tilraj belt' Td-monw.'the West mining towns have struggled for explanation by expert? that the 

ilJdnV'f J ' . - Yorkshire County Council travel years to keep going as their pits high-rise towers were necessary 

* n, \‘ \| . dram into; the : territory of' the North near exhaustion and alternative for the safe winding of men to 

• I Yorkshire County.. . Conned .to work is slow to move in. bad from the pit brought aecept- 

' 1 •-••• befne J? have their say and seek their “We do not want the Selby anee from the vlllagera. 

• - safeguards. . mine td siphon off miners from There have heen odd incidents 

- ' - 60 n«r ce*t Although the mine is in. Nprth that area at such a rate that whleh have shaken every one, 

- " sufRcJently'- pure— that ' ir Qi^cd Yorkshire.' the West Yorkshire the old pits are forced to- close British Rail dropped a bombshell 

■ with not mBre than 4P per people have fears of road ehaos sooner than they would. Nor do that they would re-route the main 
• of aixv^-to meet legal constraints 1 — ^ ” * — 


rs as| 


London - York - Scotland railway 
line away from Selby to avoid 
running through subsidence 
rones— flaking the town .'into a 
railway baekwater. 

Then there was tragedy, during 
the first evening session (held to 
enable individuals to have their 
say without losing working time) 
when an elderly parish councillor, 
having completed his evidence 
that village roads would not cope 
with the increased ' traffic 
collapsed and died. 

Next spring 

At the start Mf. Mathew 
Adamson, the planning consultant 
appointed to conduct the inquiry, 
pledged that every one would' 
have their say. True to his word, 
he interrupted the technical 
experts so that one local lady 
could be beard before flying to 
Australia for a holiday. 

Had the Government not called 
the inquiry, the NCB would have 
started development this spring 
Now they hope the Inquiry will 
preduee its findings in time far 
a start next spring. Which Is not 
as optimistic as the three Irish 
labourers who turned up at one 
session, hoping ts start work that 
day on contract work. 


to attract 
visitors 

Gy Our Glasgow Correspondent 


on tt&use.. 

The NCB la findliyr a- use for 
some 40m. therms, a year, worth 
about £Zxxl, mostly at the pit head 
to ire boilers end dual-fuel, 
engines. • Another 12 m. therms 
are being sold to area gas Boards, 
and 4m. therms to the. NCB sob- ’ 
si diary National Smokeless FuSa. 

.mainly to fire .coke ovens. 

Until the contra# was signed . 
with Carlteh Main '-Brickworks, 
private customers accounted for 
only gflO.OQQ therms ani >i^iiy . Dig. - 

cussioBB with other pdteAtiaUy SCOTLAND needs a major new 

ta;tUt„ e to «=)! its boUday Wd 
-. i - . leisure -attractions, says ■-•-Mr. 

CLARKE CHAPMAN ft to-mata* i ^ obiD MaeLell3Q,.cbaiiman'Of the 
iAi.t ,} range ef drilling equipment for Scottish Tourist Board- - How to 
tUlil 3 1DEC0 drillhig and well «er- bring this about, combining bnsl- 

ties? with, pleasure. wilT-be dia-' 
: man's crane* *if brid^df^o, cussid at ^ annual meeting of 

-.•.'•■win manufacture 12 heavy duty the Scottish Convention General 
"duplex mud pumps at a total Coat Council in Edinburgh to-morrow. 

- — ■ "' of almost £tm_ ....... 

" r : Other Items of drilling equip- - The council, which represents 
. ? -4nent which will follow, subject local authorities, universities, the 
r afrr £?^2 e ? t on J price hotel and travel trade, works for 

jarasst -*• “»«“»» «****«» of 

7; -^ ling blocks, and hobka. ; . tbe eonference market . . . . , 

■■■£?’/■ ; * V. On -^he following day at the 

AGa NAVIGATION B'rentr. same venue the- annual confer- 


Test 


-i3j 


Latest RPI figures 
out on Friday 


BY MICHAEL BLANDEN 


. wortahop^to promote 

-7 marine lighting equipment to apd: develop Scotland's- potential 
I'u mark the - widened approach for motor ciiach tours will be 
" “ *e port of Bantfar held: About 220 hoteliers and 

'-t erected either side of the dredged overseas are. expected to 
- :i- channel.. : • : . . . attenA'-. 


THE U.K.*s external position god 2.7S per cent on the Index by 
the level of domestic inflation, June. Rise? io the cost ef living 
both vital factors affecting the ,are also feeding back into wage 
relationship of the pound, with- levels through continued 
other currencies, will be the threshold agreements, 
major figures highlighted Jin this On Wednesday; the April trade 
week's published statistics. -'figures are due to be published. 

Tbe-.poiind continued- to lose l% e y follow the freakish March 
ground steadily -last week In figures which appeared just 
spite of Mr. . Penis Healey’s ahead, of the Budget last month, 
repeated reassurance that he did with sharp distortions introduced 
not want to see any further by ihe London doek strike, 
decline in its value. He has The March figures showed a 
also said, however, that as long dramatic swing from a current 
as the rate of UJC inflation is account deficit of £170m. to a 
running higher than abroad, surplus of £l4m. The April 
sterling is likely to come under figures, however, are expected to 
pressure. be distorted in the other dire6 

On Friday, the retail prices tjon with exports being hit 
index for April is likely to show harder than imports, 
a continued high level of Further background to the 
inflation. The March figure for domestic situation will be pro-' 
the first time broke through the vided to-day with the publication 
20 per cent, mark with an in- of the April wholesale price 
crease of 2L2 per cent, over the, index numbers— in March, the 
previous 12 months, while in the. level of output prices was run- 
three-mbntb period to March the ning 29.25 per cent higher than 
increase was running at a rate a year earlier— and of the index 
of 25.6- per cent, a year. of industrial production far 

.On top of this, the Budget tax March together with retail trade 
| changes were expected to put and hire purchase statistics. 




Notice to Parent Company Shareholders 

’ ~ The Annual General Meeting of Aktiebolaget Svenska KuIIagerfabriken 

will be held at the Company's Head Office* Homsgatan 1, 
in Goteborg, Sweden onWednesday 28th May, 1975 at 3.30 pan. 

; Agenda 

^ Inadcfttion toinatters prescribed by law and Articles of Association, 

• * - v the following agenda will be considered at the meeting: • 

a) approval of the dedsioniaken at the meeting of the Board of 
' Directors on 26th February, 1975,toincrease the share capital of the 


SKr750,OOO,dOOin aE-by a rights issue at thepriceof SKr 60 per 
- 1 share. Present shareholders have priority to subscribe for one share - 

of the same designation as four held. 


Board Meeting 

‘zABoard meeting of the type specified in Paragraph 39, Section One of 
the Swedish Company Law* is to be held immediately before the expiry 
of the period of notification. 


m 




the share i _ 

AB) not later thanTuesday, 20th May, 1975. Registration in the share 
register has generally been made when exchanging old share 
~ certificates for new ones and when buying certificates of the new type. 
'Shareholders who have raster ed their shares in ifie name of a trustee 
and securities "department of a bank or other authorized depositary 


qualify for paxticipationin the Meeting: 

Old Shares 

sd their old certificates for new 



Dividends 

The 



.. . . v i- » v ; : ; 


: Holders bf old share certificates can according to law omyreceive 
^ ' .'pgsyfliAtaltfer • 

Shareholderswhowishtoaftend thenie^gdmfliioti^theBomd 
,in writing, SK5&-4l550Gotel»rgS\^^ or l^Miephoite; 

. .'03^-84 OOflO, beforendoii Friday, 23rd 
L v Shareho3d^^owishtO £^ppointaPfoxyc 
‘ xfe^est to &eCohqitoy atmea^ ' - 




U.S. trade 
dominance 
falling 

Rnandal Times Reporter 

THE U.S. still accounts for more 
than half of the world's largest 
companies, but its position . of 
domr unce is being eroded 
gradunlly, particularly by the 
rapid growth of Japanese eon 
ceres, according to a new study 
The study is on the profitability 
and performance of the world's 
largest industrial companies. It 
was written by Professor J. H 
Dunning and Mr. R. B. Pearce 
and is published to-day by the 
Financial Times. 

It shows that in 1972, out of the 
642 largest Industrial companies 
in the world, 342 or 53 per cent 
were U.S.-owned. Japan was in 
second position with 79 or 12 per 
cenL of the total. In 1962, the 
comparable figures were tJE. 60 
per cent and Japan 6 per cent 
During' the same decade 
Europe's share dropped slightly 
from 30 per cent, to 29 per cent, 
but there was a tendency for the 
smaller European countries to 
gain at the expense of Germany, 
the U.K and France. 

Britain's share in 1972 was 61 
companies, j>r. 9.5 per cenL of the 
total Compared to Germany's 6.7 
per cent and France's 4.8 per 
cent 

Diminished 

The study shows that concen 
tration among the world's 500 or 
so largest companies diminished 
over the 1962-72 decade both 
overall and for most individual 
industries. 

In 1962, the 25 largest enter- 
prises accounted for 31 per cent, 
of the total sales of the 486 
largest companies, but by 1967 
their share had fallen to 29 per 
cent, and by 1972 to 28 per cent 
An important contribution to 
this levelling process appears to 
be the erosion of the dominance 
of U.S. companies .by their more 
rapidly growing rivals in other 
countries. 

The study provides new In- 
formation on the degree of 
muJtinationality of the world's 
largest companies. It shows that 
in 1972 the 642 companies sur- 
veyed produced one quarter of 
their total output .outside their 
countries of origin. 

Profitability and Performance 
of the Worlds Largest Industrial 
Companies. An EAG Business 
Research Study publWied by the 
Financial Times. From Financial 
Times Ltd.. Business Enterprises 
Dtntmpn. 10. Bolt Court. L ortdon. 
E.C.4. £30 (plus postage). 

Another two 
knitwear 
plants dosing 

By Our Leicester Correspondent 

TWO MORE Leicester knitwear 
factories are closing; They are 
the Oadby factory of R. Rowley 
and Company, part of the 
Rowley-bairnswear division of 
the . Courtaulds group. and 
Cavendish Fashions, part of the 
Northampton - based Bernstein 
Group. 

The Rowley factory is to close 
by July 3. making 60 employees 
redundant • The Cavendish 
Fashions closure is fixed for next 
Friday, affecting 25 women 
workers. 


Spare parts 
shortage hits 
Mersey buses 

By Our Merseyside 
Correspondent 

, SERIOUS shortage of spare 
parts has hit the bus fleet- of the 
Merseyside Passenger Transport 
Executive — curtamng services. 
Nearly. 400 vehicles, almost a 
quarter -of those available, are 
immobilised in the -depots. * 

A decision to buy another 70 
buses for 1977 has-been deferred, 
meanwhile, for further investiga- 
tion- Before the war a 10 per 
cent spare fleet was reasonable, 
but now up to 25 per cent have 
to be off the- roads -to! keep the 
remainder ' serviceable because 
the improved sophistication 
the modern double decker 
which costs £20.000. 

An urgent appeal has gene out 
to the manufacturers of vehicles i 
and components to speed up the J 
supply of spare parts.- 
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IK MMNiai ESTATES 8010 MS8N6 COMPANY, 
WHWAIERSRAND, UMiTEO 

(Incorporated in the Republic ol South Africa) 

CHAIRMAN’S STATEMENT 

Tie following is a statement to members by Mr. B. A . Smith, which will be pre- 
sented at the Annual General Meeting of the company. 

It gives me great pleasure to present my statement for 1974. a year which has 
seen Raadfonteln emerge once again as a producing mine. With the commencement 
of production from the Cooke Section in March, 1974, working profit Increased from 
R330.6OO in 1973 to R13.671.000 in 1974. 

COOKE SECTION 

Tonnage milled from this newly opened Section of the mine totalled 349,000 tens 
to 1974. Production is being steadily increased from the No. I Shaft system and is 
currently some 67,000 tons milled per month. It is anticipated that a production rate 
in excess of 70,000 tons per month milled will be achieved, in the latter half of 1975. 

Development on all levels Is proceeding well and . increased to 10,882 metres for 
the year under review (1973 — 5,225 metres). Progress has been hampered by the 
Intersection of water In dykes and the consequential delays In containing the inflow 
by cementation. To date all water intersected has been adequately bandied aud the 
installed pumping capacity ft considered sufficient to cope with all bnt a totally abnormal 
inrush of water. Two clear water pumps together capable of handling 36.000 kilolitres 
per day have been installed and commissioned. The current pumping rate is some 
2.400 kilolitres per day. A comprehensive system of bulkhead doors is currently being 
installed on all levels as an additional shaft protection measure. 

At the No. 2 Shaft system, the Main Shaft advanced 661 metres reaching a depth 
of 704 metres by the year-ehd and is currently at a depth of 845 metres. Tbe Ventila- 
tion Shaft advanced 557 metres to a depth of 661 metres from surface and has to date 
reached a depth of 813 metres. These shafts are expected to reach their final depths of 
1.126 metres and 8 SO metres respectively early in 1976. Considerable station cutting, eoiv 
necting development and rock pass development have been -carried nut In conjunction 
with the shaft sinking. Both shafts intersected multiple reefs at depths ranging between 
599 metres and 642 metres below collar in very disturbed and broken ground. The 
nature of this heavily faulted ground has made correlation of the various reef bands 
difficult and their full confirmation is not possible in the immediate future- Gold values 
in the two shafts were low as these shafts bad deliberately been sited in wbat was 
expected to be a low grade area. In general, however, the gold recovery grade is 
expected to be less than in the No. I Shaft area, although uranium values should 
be significantly higher. The No. 2 Shaft system should be commissioned by tbe end of 
1976 and production is scheduled to commence towards the middle of 1977. The 
build-up to optimum hoisting capacity should be achieved early in 1979 and production 
of ore from this source is expected to be in excess of 80,000 tons per month milled. 

The railway line connecting the Cooke No. 1 Shaft system with the reduction 
plant at Randfontein Section, measuring a total distance of some sixteen kilometres, 
was completed during the year. In the event of a decision being taken to increase 
production materially and to extract uroniuin, it will be necessary to build a larger 
gold and uranium recovery plant complex at a site closer to the Cooke Section. However, 
as this would essentially be a long term solution work is in hand to increase the 
existing plant’s capacity to handle the increasing tonnage expected from No. 1 Shaft 
and the initial tonnage from No. 2 Shaft. 

Net expenditure on mining assets at Cooke Section totalled R13.610.000 exceeding 
. the estimated figure of R12.400.000 by some RI.210,060. This was mainly as a result of 
the rapid escalation of shaft sinking costs at the No. 2 Shaft and the rdvanees in 
development at No. 1 Shaft being greater than anticipated. The expenditure in 1975 on 
the current programme for bringing Cooke Nos. 1 and 2 Shafts into full production 
is estimated to be R14 million. 

RANDFONTEIN section 

Although production from tbe Black Reef showed an increase during 1974 when 
59.000 tons were milled (1973 — 32.000 tons), gold production is to be phased out during 
1975. Disappointing values and the shortage of labour make such a highly selective 
and labour intensive method of mining unattractive at present 

PYRITE PLANT 

Results of the production of sulphur concentrates have been disappointing from 
the outset Production has been well below the designed plant capacity due mainly 
to the recoverable sulphur content of the ore being below expectations and as a result 
our contract sales commitments have not been met Consequently this operation has 
been phased out and arrangements made to meet our commitments from other sources. 

FUTURE OPERATIONS 

Members will have become increasingly aware of their' company'8 future as a 
uranium producer. Cooke Nos. 1 and 2 Shafts are primarily gold producers with uranium 
production potentially a valuable by-product The southern area of Cooke Section and 
the Bird Reef horizons of the Randfontein Section also have considerable reserves 
of gold and uranium ore. 

As uranium is likely to be an ever-increasing source of the world's energy 
requirements, it is generally expected that the demand for uranium will increase and 
that during the latter part of the 1970's and the early 1980’s this demand will be 
particularly strong. Consequently, it has been encouraging to note the recent upsurge 
in the price of uranium from tbe very depressed levels of the past decade. It is with 
these expectations that we must plan ahead in order that your company should be in 
a position to become a major producer at the right time. We have accordingly been 
re-assesstog the uranium potential -of the various reef horizons which underlie the 
company's property. - 

A comprehensive evaluation of the uranium potential of the Bird Reef horizons 
io the Randfontein Section has proved encouraging. Indications are that a potential 
10 million tons of ore are available for the extraction of both gold and uranium at an 
average in situ grade bf 5 grams per ton for gold and 0.9 kilograms per ton for 
uranium. However, a substantial proportion of this tonnage ft currently below the water 
level and the mine would require to be dewatered and extensively refitted before 
large-scale production could commence. 

The in situ reserves of the Cooke Section using current predictions of future gold and 
uranium prices have been estimated as follows: 

Uranium 
Tons Gold gms kg ms 
millions per ton per ton 

No. I Shaft Area 19 11 0.20 

No. 2 Shaft Area 18 7 0.40 

No. 3 Shaft Area 29 6 0.45 

Tbe No. 2 and No. 3 Shaft areas have a significantly greater uranium potential but 
gold values are likely to be considerably lower than those encountered at the No. 1 Shaft 
However, given the right combination of gold and uranium prices; they have considerable 
prospects. Tbe extent to which these reserves can be turned to account is dependent on 
many factors and it must be noted that these reserves represent estimates derived from 
a series of boreholes drilled from surface. There is little underground confirmation or 
experience to date as to what actual recoveries can be anticipated. In the Cooke No. 1 
Shaft area gold values have proved to be somewhat higher than originally expected, but 
these may well decrease as development takes place further afield. 

The rapid escalation of working costs and the high capital cost of establishing what 
would in effect be a new mine in the No. 3 Shaft area together with a potentially serious 
labour shortage, would have to be taken into account by your board before it could recom- 
mend such a .major expansion of the company's gold and uranium operations. 

Any expansion would be of considerable magnitude and would require substantial 
funding. This expansion would not be justifiable in terms of today’s gold and Uranium 
prices, but might well become desirable if current estimates and predictions of future 
• prices prove to be substantially correct . As the internal generation of funds will not be 
- sufficient fo meet tbe major capital expenditures contemplated, a decision to proceed with 
tbe expansion programme must also be dependent on suitable sources of finance being 
secured. Your board is giving its urgent attention to toe timing and implementation, of 
the proposed expansion programme and takes tbe view that recourse to funding from 
equity sources should be avoided if possible. It is consequently Investigating tbe avail- 
ability of loan finance, together with tbe possibility of securing firm purchase commitments 
from responsible parties for the Sale of its future uranium production at favourable prices. 
Shareholders will be kept fully informed of developments. • 

. . PROPERTY AND HOUSING FOR EMPLOYEES 

During the year 345 stands were purchased - in the Fmsbury North township at Rand- 
fontein at a cost of R1 million. Of these stands 181 are fully reticulated. It is also the 
intention to develop 38 residential stands at Robin Park, adjoining the Robinson Lake, 
on property owned by the company. Tbe building of some 40 houses will commence during 
the current year and will be regulated so as to meet the requirements of the company 
as production increases. A number of company bouses and hostels are still being rented 
to outside parties, bnt some of these are no longer suitable and will be demolished in due 
course. 

A new hostel will be required at the Cooke Section as production increases and suit- 
able married quarters are being planned in conjunction with the authorities concerned. 
Tbe houses for married employees will be located as close as possible to the two Black 
townships adjoining the company’s property. . 

FINANCIAL 

Drawings on the State loan amounted to R220.0Q0 during the year bringing the total to 
R8.0b0.000. In addition deferred interest amounting to R 544.000 accrued, bringing the total 
accumulated capitalised interest at 31st December, 1974 to R 1.129.000. The terms governing 
the repayment of this loan and the accrued interest thereon are outlined in the notes to 
tbe financial statements. 

The overdraft and loan facilities granted by tbe Standard Bank and Standard Mer- 
chant Bank were R3.tKffl.000 and R2.000.000' respectively, while the combined drawings 
thereon at 3lst December 1974 amounted to R2.0 11,000 (1973— R994.000L Provided current 
estimates of revenue and expenditure are realised, no further borrowings will be 
necessary to bring the Cooke Nos. 1 and -2 Shaft systems into full production and there 
ft unlikely to be any material Increase in these loans during the current financial year. 

As your company -has a considerably outstanding balance of capital expenditure for 
redemption, no provision for taxation and State's share of profits was necessary for 1974. 
and no tax liability ft anticipated in the current year. 

V DIVIDENDS 'i 

The future profitability- of your company is dependent not only on the price received fo/ 
gold on the free market but also on various other factors, the most important of which 
are the rapid escalation of working costs, and the availability of an adequate and trained 
labour force. In the event of a decision being taken in 1975 to exploit the mine’s uranium 
potential, revenue from this source will only be material in the lflSO's and in the short 
term loan repayment commitments and the extensive capital expenditure programme- will 
restrict the amount of distributable profit However, irrespective of whether or not tbe 
expansion programme is undertaken, it is the board's intention to re-commence dividend 
payments as soon as it is practicable to do so. Dividends will be pegged at modest levels 
' for a few years If a major gold and uranium expansion programme - is undertaken, but in 
such an event, your board is convinced that the magnitude of tbe benefits to be derived 
from, this policy will bring substantial future rewards to shareholders. 

ACKNOWLEDGEMENTS 

I wish to conclude by expressing the board's appreciation of tbe excellent services 
tendered by the general manager, Mr. R. D. Wolff, the mine sfaff, tbe consulting engineers 
and the technical and secretarial staffs at head office. In particular, the general manager, 
operating staff and employees must be congratulated on their efforts in bringing Cooke - 
No. 1 Shaft into production and in steadily increasing production in tbe face of difficulties 
arising from a shortage of-^ndeiground labour. ' 

Johannesburg 5th May,:1975- 

The Animal General Meeting of members will be keld in the Board Boom, Consolidated - 
Building, Corner of fox and Harrisons Streets, Johannesburg on 26th May, 1975 at 
2.15 p.m. 7 
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investment! 
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To continue with our expansion plans for 1975, we have 
a limited number of single or multiple franchises 
available in the U.K. 


As world leaders in the growing take-away foods industry. 


The concept of franchising has been slow to gain popularity outside the U.S. However; 
and more small operators in the U.K. are beginning to see the benefits that can.accrue by; 

the expertise and capital of a central organisation to produce efficiency. ; :,/ 


• ’* V” ■" 
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the business opportunities offered by our exclusive 
product are second to none. 

Successful applicants will have some business experience, 
the ability to work hard and access to capital of around 
£15,000 although we can help with the financial 
arrangements. We in turn will provide a complete 
Commercial. Marketing and Promotional service to 
assist franchisee's in ensuring the future success of 
their investment. 

For further details of this unique business opportunity, 
please contact: 

Mr. R.M. Sandison, Franchising Manager. 

KENTUCKY FRIED CHICKEN (G.B.) LIMITED, 
Boundary House, Boston Road, London W7 2QE. 

Tel: 01 579 6861. 


catches on 


NOBODY KNOWS who invented agree that the inventor was an 
•* franchising.’* or when the idea American. Although purely 


first began to gain acceptance. European and purely, Japanese 
But almost everyone would franchising operations exist, the 


Like your own business? 
invest in a Tandy vmm 
hi-fi franchise! 


Terry Leece 


"My first year exceeded all my expectations . . . 

I opened a second store the same year on the strength of my first". 

If, like Terry Leece. the idea of running your own showappeals 
to you then a Tandy Hi-Fi retail business is the’ answer. 
Terry's one shop which he took on twelve months ago, is 
grossing over £60,000 already! Little wonder six months 
after opening his first store, he took on another. Terry is 


overwhelming majority of fran- 
chises are American based. The 
U.S., with its ready access to 
capital, its belief in the small 
entrepreneur, its readiness to 
adopt new ideas and its enor- 
mous spread of service indus- 
tries provided fertile ground for 
the franchising concept In 
some ways, it remains an essen- 
tially, American concept, an 
American way of selling Ameri- 
can products and services. 

Certainly most of the really 
successful franchising opera- 
tions which come easily to mind, 
from Coca-Cola bottling, to 
Hilton hotels, Kentucky Fried 
Chicken. Budget Rent-a-Car, 
Singer and Avon Cosmetics are 
American-owned and inspired. 
Most of the European managed 
I developments, such as the 
Wimpy Bar. have been quite 
closely modelled on American 
j ideas and concepts. 



local management : .and capital ; owner oper a tor s Staked t • : . - 
with ah .American name and' national .dbaim-.'.-' • . O . . * 

international . . standards , <*..'‘ , -iianuE i d&i ring has a rim ‘ 

accommodation, food .ua ser-£ ore difficult area for . 
vice was an obvions an swer, ..?• ^ioW v operations, ‘ 

Another area ’of widesp read ’because .the scftl e and. final. V 
"consumer dissatisfaction’ , with resources, required are so i's • * 

exis ting marketing methods . is greater.- And while 
in the provasi.oh ' oF "service, 'paqrgnnngh tn finrf a man 1 . 
repairs and repIac^,TOts for. t^ e h aS R iegiS j t i 1 i]jty' ; 

cars and in. the renting of hire.; launderette ' • or >hamhi e - 1 "" . 
cars. The 'general garage/ pro- restaurant, it ' is r diffi 
■ riding an ov erall , ser vice, .w hich- mat-far ■when i it".comes to 
includes everything -fiom 'heil- tnry.- > . • * 

tag petrol amt oil tp- resprayinB" 'I ; ; . . -V . J ■ “ \ •' ‘ . . - 

. damaged cars andfitting he* -17 V. - 1: -Jj . ' 
engines, can tardy, hope tB I: Uiiullul ■> ... i. 

provide a ,!./>: 

its - D !tt te P™tdy dardised worldwide .prbdai-:'. ■- 

owned, tte- master pr0 ^S bur allowinglocal entreprer " 1 ’ 

^ boride ■ the . - . ** ’ 

be a specialist m every area Tattling plants, is oro tt-' "... 
and .MUtb .of 1% “Til [ SSSS^'ea^mpte <- < 
may be poorer ff (Rising; The Skol Ja&z&P ' ’ 


h is managed^ part 6£_a Wg SS 
concern, motivation . inay • be . . . 


A Kentucky Fried Chicken store 


concern, monvanpa may • ^ ^different -bi^€ 

l ao>c * n g - - ' different countries to mart 

■ This has helped the spread 1 common ..product; >£s -ant 
of franchise .operations, - In a approach: 
mfle range of gietialised motgr- PeAaiffi a,e ioogi latere 
mg services from tyre - fitting to ^TTangenifint though, is .yf 
exhaust replacement, - rust- Ae j^ufacti&er provide A' 
proofing, - car hire^ and -the product but uses -local -tale! j 
sale of 'Wrcar_ anter^iMwnt Singer has - always; 1/ 

equipment. -The • best-known^^ a policy'-'of aflowfej 
-Tranduro . operations- include, machines to be sold tot 
Ziebart rust-proofing and Budget singer .shops, which were .of * 
Rent^Gar,; boto .vAinen^n. W :standard ^ pE ft : '; 
owned, althcni^h . they ., have financed and owned. In pri«; 
Inspired several Bnteh - v .and be sold 1 dooistn*^ - . 

European competitor. .In most Avon has had considerable. - 
■ cases, the f rauclri se holder pro- cc^ with cosmetics and Tu*' 
rides the tedmacaL. tauwf-hqw, ^'are with food container. 


Motels 


xaeas ana concepts. . . advises , cm _ management ami employing housewives aS: '*. - 

T . Americans travelling' to Europe, ’ 

and the basic philosophy is f° r rwmrng the basmess, the still more to Asia or Africa,. are 6***^ operator-whk* may ^ dubs" :; .\ ' 

applicable to almost .any service stocks and fittings, the design innately suspicious of the indi- be a garage or even a chain sometimes sold in the same' - ;, 

business and. to a few simple of the premises, the manage- genous hotel operations- and of garagesr-provides the site ^ 

manufacturing operations, as ment training, the advertising, often did not know where to and the stafE. ■ . . ta 17 ; r: ~ 8 

rn el LunL° E n Mt!3o 0 n n !n''some fl ? ancil1 Md a “° unfcl 8 ser- tura (or. accommod»fion. Ajpin, such^ ^sMrtei luTC Ihe aj deaningr "-’ 
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: already considering taking on a third store! 
D l The uniaue Tandy franc 


Ro vnnr num hn«c The unlc l ue Tandy franchise plan makes operator were iSl 

v you outright owner of a franchise selling t n J“? ce , beUer W01 

"exclusive" high quality Tandy audio and HI-FI equipment 
plus components and accessories, ensuring high volume Drawback 
sales and healthy profit margins. The drawback, c 

The TANDY Corporation is one of America's most successful r * e 0ur °"” er 0 ^ p 
companies with over 3.000 outlets in the U.S. and Canada. mMasemeut exper 
Since their arrival in late 1973 Tandy have already opened °o f, r en n 

100 stores in England. Soon every major town and city in the c ? r - h , ire “P m,0 . r h re 
U.K. will have at least one Tandy store. I tied up in' the day 

No exnerience necessarv Taf ] d ^' s 50 Y ears experience ensures S of ab ™r n eI P i 
rco experience neces&ary rea j ls tj C training of the franchisee and where: Thus, t 

covers everything from your own Grand Opening to everyday 
routine plus T.V. and press advertising with full merchandising ate clientele, in 
and promotional support. A minimum investment of £17,000 chains, which can a 
is required. For further information, please write in confidence Z^S^ntSn 0 
to The Senior Vice President Mr. Richard O'Brien, advantages of laV? 


in mtiiinfinra irritaiinn in criTnf> "““o ' weaouigs, . -mei . ftiea mn g •«- ■ 

hraneh nf a larpp ^erviep nnera- vices and “V other hel P. »ut Equally, the risk of appropria- benefit of national advertising drains, the sale of newspa r 
linn for thp ■ «aies rlprk or left the rtuming of the business tion, of offending local customs ““d * recognise^ brand -name, yje treatment of houses ani- L1 

nr^ratnr tn corvp onpt* How t0 local talent, might one not or simply of building a hotel in es well as the mspifra^n of a b ire and training of sales - 

ofnan has one thought that il 5 e t the best of both worlds? So the wrong place made it. difficult finaneially-involved owner. Drhr- gnj .typists, Ihere seems.t- 

nniV the Iii«1 iiavs Of the owner A least runs ^ franchising for American hotel groups . to ing schools and tmti%peratora-^ r litaq limit to the applicath^ 

operator Sfr?Si iff nl h« . “J SS2£J2JZE>* concept ' 

much better would be the Franchising is strongest and v -^wiS • James E if" 

service? best developed in the food and Thus ^ francll3Se > combining much t*e same way. ; Wl& . James EJ. . 

restaurant business, particularly i 7 : . - Y- 

I Ira w hark in the provision of convenience . - 

l/ianuatn f00ds _ 0bvionsl y restaurants : 


The drawback, of course, is b . ave to be limited to a fairly 
that the owner-operator lacks circ V ms P ec t size or they become 


the resources of capital and “ n ™ ana scable: equally the day- 
management- expertise to grew [9 ^ ^ Problems of managing 


rapidly. Too often a successful 
small grocer or newsagent or 
car-hire operator remains small, 
simply because the owner is too 
tied up in' the day to day busi- 


the staff and ensuring good 
service demand a highly com- 
mitted manager, who id&ally 
should be the owner. 


development 


□ess of running his nutfit to franchising in standardised res- 
think about expansion, else taurants offering cheap -take- 


where. Thus, the owner- away food, with everything from 
managed concern remains local hamburgers and chicken to 


and known only to its immedi- Chinese foods, pizzas and steaks 
ate clientele. In competitim has developed apace. The 


with the nationally-owned franchise company generally „ . 

chains, which can advertise and provides almost all that the THE ONLY real franchise whatever trouble-shooting "far Motors with whom Budget- ,-V.V,. 

market on a national basis, it franchise holder needs to set up operation in the UJK. in car necessary in order, to Keep ’ the linked with, in the U.S. i : - 

inevitably suffers. It lacks the in business apart from the cash, and van rental is Budget Bent operations running smoothly.” when growth started to 
advantages o£ large-scale buy- providing standardised layouts a Car. In 17 years this group 0n f ^ linchpins' to dotrii^they looked around f i ' r - 
ir?, the ability to carry satlsr and food, advising on the instal- has become the world’s third Budget's franchisins ooeration se c°nd link and coincides; ... . 

fied customers from one town Jation of equipment and the largest car hire operation— and ^ ^ extensive amount of Britis b - I^yland - approa . v :- 


TANDY 


Tandy Corporation (Branch UK), 
Bilston Road, Wednesbury, 
Staffs, WS10 7JN 


to another and many of the hiring and training of staff. is to-day the second largest in advertising 


other advantages of scale rang- 
ing from public relations to 
legal services. 


promotion, ^em so that the agreemer .. ; ' :. " 


Although they require far U - K - after Godfrey Davis There are also direct mail shots day « that the BL dealer 


capital 


planning. The essential difference about t0 S0irior executives &i com- ^ °P ti Z9 on a Bud fi et 


« ,v., ■{», 


hotels were an obvious exten- this franchise operation from a pantos. The profitaW£ity, of the c bjsc.in bis area. 

. .i_ ■ i. ■ normal r»or fAntal miciTiocc ic . • ■ d.pJamV r. 


But, if some central organi- sion of the franchise concept. nonna ^ car rental business is 


TtOUR MOffgy 

tHE MOVt Hs . ^ 




normw car rental business is operation ^ t0 a 75 per Budget look for two : 

that the franchisee, who. is noi- cenL utilisation ddrihg toe cri teria in seeking to ap ’ 
mally a car dealer, owns his own seven months of toe low season bew licensees: ( 1 ) that tin 

tinn SThEtoSSL \SJ£ 80 P er «"t utilisation fo f. Jbe car rental busine 

Uon of his income from the car in ^ ^ satisfactory. That is, tha 1 

rental activity. The benefits for . customer does not have to t 

the franchisee are many. He - Tito cost - of the 'Budget a i 0Q g distance to get t 
gets the benefit of. being able to franchise is graded according and ( 2 ) the existence 
use the Budget name, benefits to. population and vehkde poten- management strength, 
of its experience,- promotion ^at For markets of over 5(1,000 make clear to potential ! 
and, perhaps most importantly, it amounts to £3,000 -of wteich sees that we are not hai 
gets a protected territory. All ,£1.0Q® i® Payable inimedratejy him the golden goose. 1 
of these are normal features of a nd, t he balance in foizr' annual is no guarantee that he 
a franchise operation. payments of £500. The fraa- make money. We provide 

~ • chise is auto m a tic ally renewed know-how, but he must pr>.’> 

Stan after each five-year period, pro- the energy," says .Mr.- Pag 

^ ! ^ : ^rided the specified .fleet - growth 

Budget advises on toe recruit- has. been maintained.- «- rp ’ 


‘-S - we* 


The 



Ing of suitable staff and runs 


training programmes, ^struct- a f^o/^’oe^pfln^nT fnTico t ’ ’v : *L 

ing staff how to nrn a 'ffS • ^ 


Expansion 
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enmoariv alsn arran^Pc a lannoh--- — . . — aio^ or aouco waies, i^asi rxenr-.. * 

•“•’P ra Pra“ 0 ti 0 B; b) the South West and the high J . • - 

^idOnV:;: , * * — 

sweraisory services.^ : The /reaspu that >, . ' 


Put your money where the mouths are and take a bite of the 
Wimpy business- the recognised leader in the Catering 
Franchise field. 

If you feel it's time to profit bybeing your own boss and you 
have capital to invest, then a Wimpy Franchise is the ideal 
business proposition. With the backing of one of the 
world's largest catering companies, you can be sure of a 
good return on your capital. 

The Wimpy Franchise is so comprehensive that you need 
have no previous catering experience, as it includes:- 

□ The corporate image and -the use of the Wimpy 
registered trademark. 

□ Assistance in finding and evaluating possible sites. 

□ E v tensive use of Wimpy design and development 
resources for a new site. 


Research of markets and assessment of profit potential. 
The training of managers, staff and advice on operational 
policy. 


•JSV" B1 ? r W j rks supervisory services. . ‘ - rW/reason that Bu.- 

to ?hw e h^toe Budg^nySto t* T?® - *hicfi became.* franchising open? 

arturi£ JSL "-SSS. Budge L ex P ec if amount to; 28 .waa to handle its strong gra; 

^ra«e h^t ,Sr^ fle S 

say What sacc^s small- to really .expand cji 


□ The provision or regular advertising and promotional 
support. 

Wimpy owners come from all sections of the community, 
so come and join us and. repeat the success by investing in 
this superb brand name. For further details on the Wimpy 
Franchise please - contact:- 

The Marketing Department, 

Wimpy International lid., 

-T4 Chiswick High Road. 

London W4 1PH. Telephone: 01-994 6454 


fleet ■ size operating costs 7 and itsUcensees have hShSSTS Sge ££ Tl ST* 
income targets, says Mr. tarset rate, hut nnirits mTt ihar • n .v.diii, 


income ta rgets, ^ target rate, but points out that Budaet became a subsidiarV--' -V; . .V;* 

havf since.many franchise operations .Tr^^nerica, Corporation. Y'.'-' ^ 

. base ^b ey have * target are highly geared (with pernaps hf the effects of its frahich: ' 7 *-•%*•* 

wtoch can be reviewed weekly £10,000 invested by the Ucensle roeratioT tas t^n“to e'-- > : 

^ ir ? us T Budgets ^gcially in his fleet and other costs, and come kind of ’ ratibnaiisr 

designed weekly control report another: £30^)00 borrowed for^ » Sttage lBdiirt^>:.' ■ "•'•'•-..j « 
™ “ ^ ort capital expenses) the actual r-,- - - 



inisnqioix auows me operator capital expenses) the actual far between- 80 and 70 per 

at the counter to see how his return oh his money can be-- very of ^ rentals are still catK' V ' • 

weeks operation has performed high indeed.-' This 28 tier cent - : 7 h <' 

against tte'-monthly target It Xn“Sgh. is cSS« SSSSfT'. - ■■■ 1 C' V* 1 

also allows him to make an the" operating profits. So with w es cars as a ^v ; - f t j 

analysis of his trading for -that tha high level of interest, rates : - sti t L rfven the crowth ra?^* ? O- - *• - - J. 

week.”. in the market to-day, the tiet « W - v«ar ther'C^ 5 - - , 

11 AuT unfavourable m f n r n uritl ho enmawhiit'.tAiDaO' - . ..P • . V* r ■ ■ • ■ il- * 


“ Any tanfavouTahle indlca- retorii will be somewhat': lower. 

lilUta Hint 4 lUtA 9 P nn fhnen , Jy 


Wimpy Inlernaiionai Ud. is a member o' (he J. Lyons group of Companies. 


weekly reports instigate a phone choose its licensees from 'exist- , 
call to that office for explana- ing motpr- dealers and dSfltribu- . j 
tion and corrective action. The tors. When, it first came to 'the ■ 
district manager has autonomy UJC it -had 7 a lirLfr with .Vans- - 
In his area and is aide to do hall/ the : UX arm. of Generali 


: ^ •«**!* 

?»!*. , 

-J.TQ 




^ I JXo 



5 4ri" ' .■* 

"Z. * 






' V I;. .-V * 


ru? k J *?!*:* £4*®.. l»oth v of. whom have resources are spent. tainly very healthy considering done by the franchise holder 

^ OV ii.- tKymmtion.ny&efldr bttome housefrolfr names. Food franchising in Britain the troubled state of the after that is up to him. 

* * t ^5 , f^t- Dp 2 enfi ’pjf iOfltopsprqieefs Ibave haff a much shakier start than economy at the moment . RFC, Wimpy, McDonalds and 

joaa monstry was npe form**- none, the less fallen by the way- on its home territory of the U.S. The fastest growing success other reputable groups require 

ov **». • •' —-*■ - r . dlde . as they strove to kfifipup. for reasons .'which have long story of the past two or three a fairly high degree of sophisti- 

a ^,^ ao - ^'^iJ^^or- every successful Wimpy .Bar been argued over, and will years has been Kentucky Fried cation, and dedication, on the 
- r- ,nnt^iatfoifc»^thjOfe.Tis isadtaie & soinedae probably remqta the subject of Chicken, although it too had part of their franchise holders, 

I - r ^v. as but 'without doubt to trying to laundt .pim .houses, debate for some time.' So alien something of a shaky start. and seem to do their best to 

l ~~ fomWuxtear emporiums; ..and was franchising to the British KFC is a classic of the food dissuade the eager amateur who 

-I;-.,., ^ -mw. ■Kenwely Fried Chfckea omelet shops. way of thinking that there was franchise business and indicates is tempted by independence but 

- » ft ^"vSn. J!™® ■' anu- Baker ■ 'ft'- --Takers- Thekey/.-tortte game seems considerable wariness about the the sort of deal that a potential is really not going to maintain 

c.., outnumber., the taadi- to. ba that both sides to ar.fqod concept at first At the same franchise' holder in a better bis eagerness over the years. 

7. *®o c^ couzito^Tlre frahdiise' 'arrangement must time, while in the U.S.tbere is run enterprise can expect Most fast-food operations rely 

‘j,. reflects"; .'toe.flsb. haye resources. A .reputable often ample space for fast-food RFC is unlikely to wel- 011 their basic reputations of 

■ ?*.“«£*“'* derail inflexibility as franchiae operator ^does not outlets on roadside locations in come anyone with much lble *° supply their 

*w^**?™ ^ toft -new^m aggro*- smile too kindly- oa the£ran- a society which 'is very, much less than. £10.000 as startinn hamburger, chicken or pizza at 

• 11 r 8i6n. . ftf rfmrcfk ’•Tt.“w Anlv AkjBA<i MkA'iiee'tA'Mir rw ^nrmuf ■! I i- . - . * .. . . chnvf nAtfoo almnct inkotnrrnr 


»nd cWp coazito^The fraihchise' 'arrangement must time, while in the US. there is run enterprise can expect Most fast-food operations rely 

t’> ^ ^>vement reflecta^'ttm . fish. have resources. A. reputable often ample space for fast-food KFC is unlikely to wel- 011 their basic reputations of 

r^ k : overall fofiexibiUfy as franchise " operator .^does not outlets on roadside locations in come anyone with much being lble to supply their 

..., r? .^.^ 1 ® acb ** the newcomer’s aggres- smile top kindly, on thefnm- a society 'which is very, much less than. £10000 as starting hamburger, chicken or pizza at 

Of wura&.:It:;.B 6nly chisee who hisiq beg or borrow geared to the ear, the same is 'capital and really prefer their short notice almost whatever 

.restively rece^- r AJte fish tte ini^4ny^iDent, Md any- not true Ofthe UJt. It is not franchise holders to have a little toe hour. Therefore, the 
! r anojjs have brnadeneitheir pro- one determined to be liis own easy to find good new roadside more fat to their belts Clearly franchisee who seeks to set up 
I" ' 5 '!rs-.‘ . *■ d“«: rapg^.«ftd;jmoit. of them^ bosstowid; not be ovarkeen on locations to Britain, and the this figure can vary considerablv aa operation using only himself 
\ ““5 tonuly. pperajea .units, a company which Is patently in- franchisers Save instead had to a Mayfair KFC might involve hiB family as staff can 
" ~ uav^, neither the nosporees nor capable of 'backin'^ up its pro- turn to town .centres, and it Js rather higher initial costs than Quickly find the demands of a 

the : expertise, to . fake . oil : the motional : promise with’ sub- here that they have' had their one to a Halifax suburb. Equip- 7 a m - to midnight, seven-day 
C mvadeto ^wtth. mpch hope, of steqtial advertising. THe main greatest success. meat is bought from KFC. which week » i° b a 15ttle less 

■*“ The rising jpriee' offish -problem' o£ franchising is that ' also does the shopfitting There glamorous than he thought 

^ has not helped., ...--:::-riaflilng- succeedsia^ “success. Clamour are basic initial fees of a few wben he Planned to open “a 

‘*2-,+ % However a ^ck took at the Once a sizeable chain_ has : been VJiamuui hundred pounds and after that Iittle restaurant of my own." 

: t *a$t-food franchise husihess can established, ‘ it can" generate Food franchising has certainly KFC requires the franchisee to Franchised fast-food opera- 
v ^ very', much ^give the,. wrong sufficient revenue for national not proved the fantastic growth buy supplies from the parent Hons have been designed as 

; J ’ - bnpressipiv. ,<Any. - poteutial and local 'adyertistog, ; using' business that' was predicted in company (except the chicken money-makers for the smail-to- 

**■ ent rant. kh ould'tread with caig.' television jf. necessary; yid for the late sixties. But. now much itself, which comes from medium investors rather than 

- - :* The- Rewards • can ■ be -consider- «oi>bistiCated“ point .of - sale of -the glamour and wbiz-kiddeiy approved suppliers) and which as a vehicle for the man who :: 

: able, but so too are the dangers.' material. If, oh the other hand, has been removed, and left an collects a 4 per cent, royalty looking for som: way of drop- 
"V^r The.- :■ champions of; the ’it begins to stumble after threie industry which now has a sound on the gross take. There is Ptog out from the rat race. It 
lr •' franchised, .food- business to the - or four outlets have' been estab- commercial' image and which a further percentage for collec- Is a normal pattern for 

: : r j UJC. at the- moment , Are of -lished. then all that promise will boasts zrowth which, while oer- live, advertising althnnph wh»r franchise holders to bavi 


: . 7 ' In Britain the main competi- 

]"z-- ••• - • tion is not necessarily from 

‘ ... I.-. . . ; . , . .. other franchise holders with 

’ ••••,- ,v. rival groups, but with the 

*“j:; -.-^V Indian and Chinese take-away 

, = - -.i ~ ' ..r . .. ■>. 'I' - ; ; " . outlets which have become in 

• TT 1 j; • • '.'* much a part of the British waj’ 

Hotels: a waiting game §§iss§ 

- .. . : . !• • a smaller impression on the 

•; __ • . *• British eating scene so far than 

: •• IX IS extremely difficult to tell traditional Americas ton than znents. Inns must be up to per cent of the capital costs of Chinese restaurants 

* •*. •- -where traditional hotel opera- that normally seen to Europe), the stanctord demanded by the the property if the investor Recent findings bv the Cater 

. V-ttoo ends and franchising Rooms tend to be larger than chain or they are dropped from wants total Novote! involvement j ng Little N'cddy. however. 

. v - ;;' : starts io-day. There are,- of normal, in Holiday Inns' case the group. Senior staff are in planning, feasibility studies would indicate that' the tide is 

qourse,. franchising groups, Imtthey have two king rized beds given corporate bra in-washing and the like. This fee can, bow- very much flowing in favour of 

• ’ _‘j" k large number of .hotel& these in each room, in Noyotel’s there sessions at .the group’s Memphis ever, rise to 10.5 per cent of the f as t food operations. The 

' ^ days have sueh confused owner- one double and one sngle headquarters. Sometimes tbe total if the investor is looking British, it seems, prefer to eat 

~ ' vship and management contiactshed. - They all provide ‘ swim- standardisation proves difficult for a “turn-key” operation their fond quickly and cheaply 

- ' that it would be difficult to ram ming poo4s, parking tor -' all to apply. In Europe, Common- which provides him with a com- Perhaps this is a long way from 

r, . that, any of Ithe. major -chains: romers, air cbndittohingi and wealth Holiday Inns, a rhajor plete, custom-built, hotel. After the image of a long lingering 

- ::•£ wag not in franchising to- ionite jate -m a ^ng ^nfHoc franebide bolder whose inter- that each Novdtel must spend dinner with time spent over the 

form somewhere. Most. wRl * • -.v: . - pretation is a little further up L5 per cent of its turnover on port Instead we seem to be a 

- -. leap at the (fiance bf qtanage- • : market than the parent, appears centrally directed marketing nation of the quick hamburger 

- 1"' ment contracts,' consultancy. *-/. ^ ... _ to be .faring better. activities, and a further I per eaten from a cardboard bnx. The 

- *greements and even^ sort Xhii. similarities between cent on inspection and group only lingering we do is over the 

{-. r- ^^Kettog Club ,r deals if ^ch 0 i f T g SU ^g t . fce^investnieut in- French Novotel aind Holiday management faculties. last few minutes of Coronation 

- the chance. : If you have a^few vodved to' not to the Inn are striking, but the French The reasons why investors get Street 

r:i~> miiiion pounds wMch ynir aifc .qf pnjuy^ that is found company, formed to 1966, has a involved to deals like this with - * _ c ,. 

-f--. wghng to - mfe 'the.-'hbttilf.iB. fyp«»^ ; ~rvg : ’ ' strbngly Gallic; accent It is the major international -■ Arthur Sandies 

- - business; you wiU havd little bustoess. lt is>^fflcult to build already firmly entrenched .to franchise chains, is that the 

^difficulty In finding* weH-jbmwn tbotel to Britoto at the moment Europe and has recently begun system seems to work. ' 

W.-hrand name- to put to ligbcs mU c4^aess than £9^)00 to spread ..-.-Its' wings timber There are, however, draw- 

across the front door. . b “-a room.' . from home. Including into tbe backs. Unlike the fully-owned 

; At one stage in the late-slxties it is one of the major market- U K - Making tbe most of tbe group and franchise organ] sa- 
lt looked as if hotel franchising; , n g app als nf the big franchise traditional appeal of franchis- tion bas certain inflexibilities of 

might follow the other forms ef g^ups that their '• planning marketing and joint action. A chain which decides 

franchising into a boom position, departments and building reservation systems' Novotel it might be. a - good marketing 

« The down-turn in the growthof gyst^na wfli reduce ***{' promotional material makes ploy to offer free accommoda- 

I tourism, the temporary surfeit to. the mintomm, but even so strong claims for commercial tion to wives during February, 

•J 1 of hotel rooms to ^sbme areas^ ^ 0 £ a lOfl-room property performance. Those involved, can have the whole idea 

f I I the lost glamour- image of eajj’ stHl be large. The hotel it says, u know that a fully demolished by just one fran- 

toe hotel business has changed fran^iise idea was really given operational .Novotel can obtain chase holder who votes against 
all that .. " its big send off by Mr. Kemmons » minimum extra 20 per cent it In a franchise business, 

. The two major Iwrtefi groups ■yyuson who has built up Ms occupancy over national and particularly one involved to as 
potentially operating to Bn$a*n empire of hundreds of thousands local averages.; This is achieved substantial an investment as 
on the franchise scene ae the pj rooms in less than 25 years firstly by tbe group’s/ Insistence hotel keeping, each member of 
_ Memphis based HoBdey . tohs under the -Holiday Inn banner, that the correct basis for the chain has, in effect a veto 
^ C 'feroup (the British tons are to^oliday Inn took the mptel basi- maricettog is a commercially over certain ranges of activity. .. — ^ ^ 

| \ feet rtoa by Common^eaHh ^ob- ness by the of its scruffy Precise approach to »si ting and On balance, however, the 

& J day Inns of Canada} anditovo- ne <± in the 1950s and made secondly by the central reserva- system which gives the H U B fl 

tel. Bolfi- seem to b^r pausing tor ^ respectable. Wilson did what tionsystem.” individual investor, or group B B «B Wmjjm 

breath at the moment, and entrepreneurs tbe world over Under a Novotel franchise seeking diversification, access to . BIBIB B W 

{here- is no rush of ' Bri|is4i in- Rave done^-hefore and sauce, agreement. Involves - . kn a widely known name and a MV 
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SERVICEMASTER 

Are the world’s largest cleaning company, with over 1^00 
branches servicing 5,000 locations daily. 

Franchises are available throughout the U.K. and Europe. 

We offer you with confidence an opportunity. 


HERE’S WHY 


FACT: AIK market trends point to increasing growth in 
European service^ industries 

FACT: Cleaning is one of the fastest growing service 
industries 

FACT: There is a higher rate of success in a franchise 
business than in an independent operation 

FACT: ServiceMaster have ran a successful franchise 
business for over 26 years and are active in 
25 countries 

FACT: Low investment, as little as £1^00, provides a good 
return on capita! 

FACT: Our comprehensive and continuing training has 
enabled men, from all walks of life, to succeed 

Here is your opportunity to share in this tremendous market! 

To get the facts write to: ServiceMaster (GB) Ltd., Granby Buildings, 
41 Granby. Street, Leicester LEI 6EE. 


ServiceMASTER 




The largest cleaning organisation in the world" 
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JANCHEENG IS 
lexeal- todustxy. 


A rather goto^- for. ~ . " must himself be prepared tp Institute. Mr. Caldough bas a 

Thera - Js. .. The Centreshwe published a work hard to advance his busi- list (by no means exhaustive) 


iir the industry: to ask toe franehfeor before com- he warns against “raek-job- 
frandiistox i* defined' mitring yourself. These indnde blng" which, he says, have 


I'vlants and' go veimnent- bodies to. the industry, ra asx rae rrancni^ur o«iure c-uu*- ue warm a s»uim racK-joo- 

whito' ^ help toe proroeca^thisfiod^frarufiisiBg iSdefined mrttingyoiirselt These todude blng" which, he says, have 
sW* 1 , seifVnipioyed frahcMsre get 1 to 'as ^involving -the development asking toe -addresses of existing token over where pyramid 
■; . the ropes ■ ■ ndt met^y of a trademark or operationa. and whether you can selling left off. Basically, racks 

' A few franchise operationa in Invention tat of an agreed interview them— “Can yon of goods are sold to the fran- 
7-h*ve been^ ^ remarkaMy success blueprint., of ■ ail the. w*ys to dememstrate your capacity to chisee (perhaps a small shop- 
' . .-- ' till Tike Wimpey or Kentucky which toe , business .is -to be provide.toe necessary foUw-up keeper) who pays in advance. 

‘ • Fried Ch ic ken or .Budget Rent Carrie^ out and: must minimise services?— How many business Even to good franchises, the 
■ ' a Car ' Bnf there'is also a high the ri^.inherent to opening any faihires liave beeii experienced main failure, he states, is 

Segrei of faflura .‘and /many .'hew busings.,.; . by^your franchisees? and. so under-financing of operations. 


- budding entrepreneurs have Jost “For examplft“: it plates.' ■. ' • 1S Dth ^f ? us !‘ 

toehr money on a franchise''' “briterfe will be established -for - ness area f w hit* onaU bnsi- 

. . . operation. . Because there, are judgingppssiMe sites; toe buyer e ? u ii^ c!aiJ ^ nessmen.bewrae mvolved). in 

, '- many fringe -operators' in . the Vflj be trained to the appro* ®. e ' 


■a franchise *operation needs to- from, dthers, while af the; same Vj" . > t 
be on his toes if he is going to. time toe buistoess .will be recog- UScIUl 


xne jfTancmse Advisory 
Centre, - run by Mr. Stephen 
Morgan, is a private consultancy 
firm specialising to , this arena. 
Mr. Morgan helps both indlvi- 


mi^dut the bad franchises. TD nisable^ as patt of the large ; Y m « • ' Morgan helps both indivi- 

belp" him there area number organisation comprising him and . The - - genial. Mr;- George duals who are interested to 

\ pi cohMtutt -agencies. The other firanctosees.*^ ■ • : Caldough of The Institute m aging the franchise to start 

Two : esSe»tial .eS^neotS .of.SmaH Buaness can aUo ^grve their own bustoess and com- 

" Flrms toforination -Centrer run franctostog are toat the' fran- some useful- advice about how panies which want to use the 

V i»- tl« Department :of !ndHstry. chjsee 'mnst.towa^toe business to proceed with a franchise system as a marketing strategy. 

’’ TheGentres hive^ausefuI Infer: -and morf make a ^ tobstontial^opwation,--- The main thing to watch for, 

. 'matibn bank ’ about what fran- ^capital tovestment from hi^own: - Ten-years -ago he started his he says, is that the underlying 
' ‘ . 4 chises are. ivatlable ^d.-cahiresoiu^es. -v-;-. - ■■ Bustoess . Ideas. - fetter and business is a workable concept 

* supplemein>."toe : list - torongh : . ' The. . author .gives a word jof followed that. with, toe Institute « Franchising is ito Aladdin’S 
local T! and nations^'' inqtojri^d&iitton ~.-. A Franchising."-; he som& 3i years ago. All sub- Lamp,” he adds. 

' - that can help toe taaheawa^:says7i“ Ss - not a passport to Tseribers to, toe letter . (at £lL50 . .. . 

- , establish which ones arp wozto^wxaHteed rixfiecL ^ franchisee. yBar^ afl9 members of the ivOy JLeVine 


And yet those with vision and the ability 
-to work will still succeed in spite of all the 
prop hets of doom. For a few enterprisi ng . 
men and women 1975 will be the year that 
“they made it? made it in a business unlikely 
to be affected by todays uncertainties. The 
Zockoii Group of Companies, acknowledged 
leaders in the field of ethical franchising 
offer opportunities in such businesses. 

Zockoll franchises include Dyno-Rod, the 
leading drain clearance service— always in 
demand by both domestic and industrial 
sectors whatever the state ofthe economy. 

A fast-expanding Zockoii franchise is . 
Pit-Stop Auto Services which provides a 
second-to-none service to motorists with 
immediate, whi!e-you-wait replacement of 
exhaust systems and shock absorbers. A 
business which not only makes a great 
contribution to road safety, but provides a 
secure and profitable business for its 
franchisees. 


Radpb Waldo Emerson; 1803-3882 

Zockoii Group franchises have also 
proved tremendously successful in 
Germany and Belgium. 

Franchisees of Zockoii Group companies 
are regarded more as partners and enjoy 
many benefits. 

• Investment includes the specialised 
equipment needed and the trainingto use it 

• Backing by extensive advertising and 
promotions. 

• Management back-up and marketing 
and operational support 

• The satisfaction of working for 
yourself and having complete control of 
your own profits. 

If the prospect of runriingyour own 
business excites you and you would like to 
know more of what the Zockoll Group of 
Companies can offer, write or ’phone John 
Gooderham, Director of Franchising, The 
Zockoll Group of Companies, 107 Mortlake 
High Street, London SW14.TeI: 01-8764441 



BcZbdfol Gmupol CaapHmtt 


specialists m ethical franchising 















































































































































































































A Stealing denominated Mcnrlliea Which Include Investment 
dollar premium. 

■ "Tap" Stork. 

■ Highs and Lows marked thus hare been adjusted lo olio* for 
rights issues for cash. 

t Interim since increased or reigned 
t lnlorim since reduced, passed or deferred. 
tt Tax-free to non -residents. 

0 Figures or report swatted. 

ft Banka and Insurance: re s er v e allocations mar preclude 
- calculation a J dividend cover. 
f Price at time of suspension'. 

f Indicated dividend after pending scrip and/or rights lanes 
rarer relates id previous dividend or forecast. 

" Free of Stamp Duly. . 

f Merger bid or reorgoaisation in progress. _ > 

t Not comparable. 

f Same interim: reduced final and/or reduced earning* 
Indicated. 

♦ Based oo 1973 profits. 

T ' Cover allows (or conversion of shares not bow ranking for 
dividends or ranking only for restricted dividend, 
t Cover does dm allow (or shores which may also rank ■ tor 
dividend at a [ulnre date. No P/E ratio osually provided. 

V Excluding a final dividend declaration. 

* Regional pries. . ' 

H No par Mine. 

a Tex free, fa Figures based on prospectus or other official 
estimate. e Cents d Dtvidmd rate paid or payable on pert of 
capital; cover based on dividend on hill capital, e Redemption' 
yield. f Flat yield- S Assumed dividend and yield, 
h Assumed dividend ond yield after snip Issue. ] Payment 
from capital sources, k Kenya a Interim higher than' 
precious total, a Rights user pending- 4 Enmities based on' 
preliminary figures, r Australian currency, s Diridend tnd 
yield exclude a special payment, t Indicated dividend: cover 
relates to previous dlvldeed. P.'S ratio bx-ed on latest annual 
earnings.- ■ Forecast d.vidcnd: cover based on previous year's 
earnings, v Tax free up to 30p in thc£- w Yield allows for 
currency clause, r Dividend, and yield based on merger 
terms, s Dividend and yield include a special payment: Cover 
duo not apply to special payment. 

A Net dividend and yield. B Preftymeo dividend passed or 
deferred. C ranodian. E Issue price G Assumed dlvldeed 
and yield after pending scrip shdicr rights Issue. M Figure* 
based on prospectus or other efliciel estimates for 1913-74. 
p Grass. ' T Figures assumed- U No significant Corporation 
fax payable.' E Dividend '.oUl to date. • 

Abbreviations: nl ex dividend; * t* scrip issue; IT m rights^ 
■a ex aU; d ex- Capital fiitrlhulm. 


“ Recent Issues 71 and “ Rights ** Page 27 


This service Is available to every Company dealt la os 
Stock Exchanges throughout the United Kingdom for I 
tee of £385 per annum for each security - 
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How major currencies have moved 
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DEUTSCHE MARK 


TBISE-WEKina AVEUK GAUGES fBM SWTWHWI tOCTUl MIES AMHIST M 07ME1 MMBCIH Sotc«= WB tAI HIUMfTT . 



The graphs shows the change in the value of each currency 
compared with the average of 14 others, weighted by (be trade 
between the countries concerned. The base date is December, 
1971. The rate for sterling differs from, the effective rate 
published twice daily by the Bank of England, which is calculated 
against only 10 other currencies. The 15 currencies in the 


Morgan Guaranty calculations, are the U.S. dollar, Canadian 
dollar, Japanese yen, British pound. West German mark, French 
franc. Italian lira, Belgian frane, Dutch guilder, Swiss franc, 1 
Swedish krona, Austrian schilling, Danish krone, Norwegian 
Krone, and Australian dollar. The last four are excluded from 
the Bank of England calculations. 


Laos on brink of bloodless 


Communist takeover 


BY OUR ASIA CORRESPONDENT 

THE COMMUNIST Pathet Lao 
were last night on the brink of 
an effectively bloodless takeover 
of Luos, .the only one of the 
three Indo-China countries not 
yet completely controlled by 
Communists. 

Over the week-end. the Right- 
wing Nationalists in the fragile 
tripartite coalition suffered a 
scries of military and political 
reverses which meant that the 
Pathet Lao could virtually claim 
the country at any time they 
wished. 

On Saturday, four Nationalist 
Minister in the coalition 
resigned. Their places were 
expected to be taken by Neutral- 
ists, giving the Pathet Lao con- 
trol of the. Cabinet. 

The Communists also an- 
nounced yesterday that Neutral- 
ist troops guarding the key town 
of Vangvieog. 60 miles north of 


Heseltine: 

33,000 


BL jobs 
may go 


BY RAY DAFTER 


A WARNING that as many as 

33.000 British Ley land employees 
could lose their -jobs under the 
terms of the Government's 
rescue operation was given 
yesterday by Mr. Michael Hesel- 
tine. Conservative spokesman on 
industry. - 

He has written to Mr: Anthony 
Wedgwood Bean. Industry Secre- 
tary, asking him to " come clean ’’ 
on the level of redundancies 
envisaged among British Ley- 
land's 170.000 workforce. 

So far. no figures have been 
given, although Sir Don Ryder’s 
report on the company suggests 
savings could be achieved by 
“ manning reductions, greater 
mobility and interchangeability 
of labour.” 

Mr. Heseltine. in his letter 
said that to achieve these savings 
of £400 m., as ' planned, between 

19.000 and 33,000 would have to 
be made redundant. The numbers 
varied depending on the phasing 
of the redundancies and the 
degree of inflation built into the 
savings figure. 

He said later that although he 
was not suggesting his figures 
were right, they were an indica- 
tion of .the sort of staff cuts 
needed. 




THE LEX COLUMN 



g out the queue— to.no instance, suffers from Rs wall- higher borrowing limits are ^ - 
ban two large issues a documented . inability . formalities). * *♦ 

The real constraints 'f- 


Call for debate 


the administrative capital of 
Vientiane, had allied themselves 
to the Pathet Lao, although they 
were still loyal to the coalition 
led by the Neutralist Prince 
Souvanna Phouma. 

Nearly all the Nationalist 
generals failed to turn up at 
ceremonies in Vientiane to mark 
the 23th anniversary of the Laos 
constitution. And while the con- 
stitutional celebrations were 
going on, a group of more than 
100 army officer cadets revolted, 
expressing dissatisfaction with 
“bandits who loot the people.” 
The cadets claimed that several 
Right-wing leaders had asked 
them to join a coup against the 
coalition government, but they 
had refused. 

Throughout the week-end 
thousands of people tried to flee 
the country. Businessmen jostled 
for seals on aircraft and flights 
were reported booked for more 
than a week. Other people left 


on boats crossing the Mekong 
River into Thailand. At least one 
of the ex-Nationalist Ministers 
left the country by river. 

The Pathet Lao news 
agency claimed that Right-wing 
Nationalist leaders were packing 
up to leave the country. It said 
the former Defence Minister, 
Prince Sisouk Na Champassak, 
“ ig putting up his house for sate 
and preparing to take his family 
to Thailand." Another Nationalist 
was described as ready to take 
refuge in Switzerland. 

Prince Souvanna Phouma said 
at yesterday’s ceremonies to 
mark the independence of Laos 
from French colonial rule, that 
“all around the kingdom im- 
portant changes have occurred.” 
He is due to make a major 
speech to-day. 

Laos. poor, landlocked, and 
with 3m. people, has been 
governed by the coalition of 
Nationalists, Pathet Lao and 


Neutralists for barely two years. 
Before that, the ** kingdom of 
a million elephants” was torn 
by war for more than a decade. 

Under the coalition arrange- 
ment, the Nationalists and the 
Pathet Lao each have five Cabinet 
seats and the Neutralists have 
two. Each Nationalist Minister 
has a Pathet Lao deputy and 
vice versa. 

When the official war ended, 
the Pathet Lao had won more 
than half of the country. Last 
month, about the time of the fall 
of Phnom Penh to the Commu- 
nist-ied Khmer Rouge, fighting 
flared up seriously again in Laos 
and. the Communists seized con- 
trol of a key crossroads on High- 
way 13 linking Vientiane with 
the royal capital of Luang Pra- 
bang. 

A ceasefire was hurriedly 
patched up last week with the 
Pathet Lao forces only 70 miles 
from -Vientiane. 


to 


Kuwait offers 
IMF cash 
for recycling 


By Paul Lewis, U5. editor, 
in Washington 


KUWAIT has become the latest 
oil exporter to contribute to this 
year's LMF petrodollar recycling 
facility, with an initial offer of 
between Special Drawing Rights 
200m. and 300m. 

This brings the total amount 
of money collected by the IMF 
so far for relending to oil 
importing nations, to about 
5DR.3.5bn. — still appreciably be- 
low the target figure of SDR.5bn. 
set by Ministers last January. 

However, while the LMF has 
yet to approach Nigeria, which 
is prepared in principle to 
contribute, it also has reason to 
believe that both Iran and Saudi 
Arabia will make more money 
available later this year and that 
Kuwait may join them. 

As a result, officials here are 
still hopeful that the recycling 
facility will come close to reach- 
ing the target set for it — and, 
in any case, greatly exceed the 
SDR2.9bn. borrowed from the oil 
exporters last year. 


Hambros tanker loans 


BY MARGARET REID 


HAMBROS, the merchant bank- 
ing group whose shares have 
recently weakened, plans to com- 
ment next month about the 
situation concerning its loans to 
the problem-beset oil' tanker 
sector of commerce. 

Its remarks are expected with 
the announcement of the past 
year's results oF the company, 
whose shares last week fell" lip 
to 135p. compared with a 1975 
range of 218p and 5$p. 

The group, which includes 
Hambros Bank, one of the City’s 
17 high-ranking accepting houses, 
has traditionally made- consider- 
able loans in the form of ship 
mortgages. 

It is no secret that some of the 
operators who have borrowed 
from it notably Norwegian ship- 
owners Hi 1 mar Reksten and Haag 
Waage,.have been hit by the 
slump in the world tanker 
market caused by the oil crisis. 

It is generally known that, 
against this background, efforts 
are under way to renegotiate 
certain of the Reksten and 


Waage chartering or building 
contracts. 

Reports of these renegotiations 
and the possible repercussions 
that might be felt by Hambros 
as providers of finance, have 
beeD current for some time and 
tended to build up late last 
week. 

Hambros, who view their lend- 
ing policy as one based on the 
requirement of good security, do 
not at present plan to say any- 
thing publicly about the situa- 
tion. 


Speculation 


Weather 


U.K. TO-DAY 

DRY, sunny start in East, but 
cloud and rain spreading from 
West to most parts. 

London, S.E., Cent. S. England. 

Midlands, Channel Is. 
Increasingly cloudy with rain in 
places. Wind light. Max. 14C 
(S7FL 

E. Anglia, EL England 
Dry. sunny periods, scattered 
showers near coasts. Wind N., 
light. Max. 11C <52F>- 
S.W. England, S. Wales 
Cloudy, some rain. Wind 
mostly S.W., moderate. Max. 13C 
155F). 
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N. Wales. N.W n Cent. N. Eng 
land. Lakes, L of Man, S.W 
Scotland, N. Ireland 
Cloudy with rain at times. Wind 
light, variable. Max. 11C (52Fi 
N.E. England, Borders. Edin- 
burgh and East Scotland, Aber- 
deen, Cent High lauds, Moray 
Firth, Caithness 

Bright intervals,' blit mostly 
cloudy with rain at times. Wind 
S.E. moderate. Max. 13C (55F). 
Glasgow, Argyll, N.W. Scotland 
Mostly cloudy, with rain. Wind 
moderate. Max. 13C (55F). 

Orkney, Shetland 

Sunny periods, scattered 
showers. Wind N., light tc 
moderate. Max. IOC f50F). 

Outlook: Cloudy, with rain in 
most parts. 

Lighting-ftp: London 21.09 

Manchester 21.27, Glasgow 21.45 
Belfast 21.47. 
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15 

SB 

Rhodes 

s 

23 

r 

Funchal 

F 
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F 

IS 

64 
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F 

19 

e 
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S — Sunny. 

c 13 a 1 

C— Cloudy, 

F— Fair. 

R— Rainy 


T 

— Thunderstorm. 
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Bat a further run of specula- 
tion about tanker problems could 
lead to some comment in advance 
of next month's results. 

Meanwhile, after the weaken- 
ing of the shone price, it was 
being underlined in authorita- 
tive City circles that the sound- 
ness of Hambros position — as of 
all accepting houses — is beyond 
question and that it is 
“undoubted' for its engage- 
ments." 

However marked problems are. 
tanker operators have approached 
ihe present with large - reserves. 

In its haif year statement in 
November. Hambros. whose 
chairman is Mr. Jocelyn Hambro, 


said that its profits for the six 
months to September 1974. after 
making provision for unrealised 
falls in security values, were 
materially down on those of the 
corresponding previous half year. 
It was then considered impos- 
sible to predict the full year 
results. 

' The statement then said, that 
in the absence of unforeseen cir- 
cumstances. it was tbe Board's 
intention to recommend the 
same rate of increase in tbe 
final dividends as in tbe interim 
payments, which were raised by 
some 12J per cent. 

An important point is that it 
is the bank's normal policy to 
expect its loans to be covered 
at least twice by the security for 
them. This approach would afford 
a substantial cushion' against a 
fall in the value of security. 

in- view of the setback In 
tanker values since quintupled 
petroleum prices hit world oil 
trade, it is not surprising that 
tanker owners — with consider- 
able ! aid-up tonnage — should be 
seeking to renegotiate certain 
present charter rates and per- 
haps to defer payment 
There are also indications of 
moves in some quarters to cancel 
shipbuilding orders- even at sub-| 
stantial penalties. 


In order to encourage the 
fullest public debate and under- 
standing of the Government 
proposals it was essential to have 
an explanation about employment 
prospects and a clear indication 
of how the £400 m. saving was 
be made. 

“ I think -that we have such 
serious situation in this country 
that until the whole nation is told 
the facts, unpalatable as they 
are. about British overmanning 
and the relative inefficiency of 
Britain compared with other 
countries, we can never expect 
that resolve from the nation with 
out which we cannot begin to 
fight back." 

The Department of Industry 
said that Mr. Benn's office had 
received the letter, which was 
being considered. A reply would 
be made in due course. 

Mr. Heseltine’s letter comes as 
Mrs. Judith Hart as secretary of 
the Labour Party’s national 
executive council industrial 
policy sub-committee, steps into 
the British Steel controversy. 

She wants to know how Sir 
Monty Finniston. British Steel’s 
chairman, decided on the figure 
of 20,000 for the number of re- 
dundancies he has called for in 
the industry. 


Managing 
director of 
Jaguar quits 


By Peter Cartwright, 
Midlands Correspondent 


MR. GEOFFREY ROBJNSON, 
Managing Director of Jaguar, 
has resigned rather than accept 
an alternative job with British 
Ley land. 

The recommendations of the 
Ryder report that all BLM 
car interests— Jaguar, Rover, 
Triumph, and Austin Morris — 
should be put into one division, 
and the appointment of Mr. 
Derek Whittaker as its manag 
ing director, immediately raised 
speculation among senior Jaguar 
management as to Mr. Robinson's 
future role. A few days ago, it 
is understood, he was offered the 
alternative job of heading the 
body-making activities of the 
Corporation. 

Mr. Robinson, having already 
stated his belief in a separate 
specialist car division, felt unable 
to accept this job. 


Continued from Page 1 

Wilson warns Ministers 


had " many of the qualities or a 
great Old Testament prophet 
without a beard, who talks about 
the New Jerusalem he looks for- 
ward to." . 

Rut:- Mr. Wilson insisted. 
Government policy was decided 
luite clearly by the Cabinet. On 
jll the controversial issues, such 
as a mixed economy, the 
National Enterprise Board and 
oublic ownership, “the Cabinet 
has clearly decided, and we 
{hall stick to that decision.” 

Mr. Wilso'n went on to issue 
i ' mild rebuke to Mrs. Shirley 
Williams, the Prices- Secretary, 
who was involved in a row over 
economic policy with Mr. Benn 
at last week's meeting of 
the National Economic De- 
velopment Council. 

Mr. Wilson argued - lhat Mrs. 
Williams had been perfectly free 
•o make the suggestion that 
Opposition leaders should be in- 
?luded in the discussions, but he 
did not think it was a vecy good 
■dea. . _ 

The future of Mr. Benn is cer- 
tain to be a major talking point 
■it Westminster until the Prime 
Minister makes his * expected 


Ministerial reshuffle shortly after 
the referendum. 

The present indications are 
that Mr. Wilson will not seek 
to dismiss Mr. Benn from the 
Cabinet, but will remove him 
from the Department of Industry 
and install him in a politically 
less-sensitive department, such as 
Education and Science, or Social 
Security. 

The big question mark in such 
circumstances will be whether 
Mr. Benn accepts what he will 
regard as a downgrading, or will 
prefer the martyr’s role, and re- 
tire to the backbenches- in the 
belief that he will be well placed 
in the future to challenge for 
the Labour Headship with Left- 
wing supporL 


Blame 


Mr. Wilson placed a. great deal 
of blame for the “ neurotic 
fears” about the economic situa- 
tion on American commentator 
Mr. Eric Seva re id, whose tele- 
vision report last week be 

described as “very .sensational 

and cataclysmic and not related 
to the real facts." 

The Prime Minister also 


criticised journalists, commenta- 
tors, and some politicians for 
“ rushing round like wet hens as 
though some devastating crisis 
has hit the country." In his 
view. ' no one was paying 
sufficient attention to the fact 
that many things were going well. 

“The. problems are. as great 
as ever, but they are not worse 
and nothing has happened that 
in any way reduces the capacity 
of Britain to overcome these 
problems.” 

Mr. Sydney Bidwell. Labour 
MP for Southall and chairman of 
the Left-wing Tribune group, 
last night reminded Mr. Wilson 
that the Labour Government’s 
chief support should come from 
the TUC. In a sceptical comment 
on the Premier's television per- 
formance, he said that pro- 
nouncements on matters snch as 
an annua] get-together with the 
CBI and TUC should be taken 
with a pinch of salt. 

“The resting place for th e 
Labour Government is the TUC 
and a complete understanding 
with it and no amount of 
fatherly chats, pipe-smoking or 
spirit-drinking can overcome, 
these reflections. ’’ 


Plainly there will be many 
more .rights issues this year,, but 
the. .pressure' does seem;. to be 
easing. It is still apparently 
possible to book dates in July, 
even .though the Bank •! . of 
England 'appears lo "have, been 
thinning 
more than 

week— in response to 4he signs 
of congestion that appeared in 
March, and even though there 
is likely to be a quiet couple 
of weeks around Jane 5, just 
as there was. around Budget 
time. . 

The earlier stampede. reflected 
the nervous . feeling that the 
market rally might be no more 
than a nine days' wonder. Now 
finance directors and their 
bankers can take a rather .more 
measured view, for fears of a 
renewed equity market, crisis 
have receded, and it appears 
probable, that the fund --raising' 
season will stretch at : least to. 
the. end of the year. . 

The City is, of course; hugely 
pleased that, its- role as ■ -=a 
primary capital market • has 
been .convincingly restored, a 
renaissance which is especially y - 
welcome at a time when Mr, been 


EMI). There U . time for -this Issue. 'Shareholders all;'- 
picture, to change,, but the never; exercise-. Oieir theore' 1 .-- ; 
pattern must say - something rights fafl .to approve caj r. ; . 

about relative balanoersheet increases' (although in asli£\ ■- ' ' ' 
pressures, and tbe capacfty to .different connection Associ - 
counter them Internally. Fisheries and British Ley" ./’ 

The financial sector, for -Hive found .that requests;?' 




generate the returns- and reten- 
tions which could ' keep capital 
bases rising in step with infla- - ' ■ ... „ 

tion. Food manufacturing, h as. 7. real restrictions imp . 

by-thfe market are that an if-; . 
*.• -become impossible for.** 

quality - r : companies (Br „ 

WHERE THE £4R1m HAS GONE] M^* 0 ?**? 

-a - 1972 . but only just> .whiRs* ' 
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oyeraH Constraint is impost 
market- (apitalisatiohs. 

Indeed, the amount r&W 
> companies is .suiprisinglyj 
flexible. -Virtually all the rt' . r 
-/ major issues have, been Vr'' t .. - 
: v bhe-for-four or one=for-flve 
Vat between- . 15 and 30 per V r . 

■ below the previous nights P r . 7 
■-This means that' the' tiewVf:- * r 
.-' are' fixed., quite rigidly '-•*&* , ..- 

; tween 15 and 20 per-eea'-' 

-- the pre-rights capItalifiaSm 2 ", X- 
ire largely independent ' 
-4identifiabl.e requirement*’ m y 
firin'. 
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return they deserve. 


Financial sector 


hard. -hit by rising'-rye >p>ii R j R inconvenient w h ei' ,fr ‘ ' 

Tony Benn and even bodies like material . prices combmed. with- marlret ahewfcoi; - : _ 

NEDO are keen to set up com-, price controls. Engineering has .- ^ ^ for 4 

mittees of wise men to channel been', suffering from long; pnr :^. Pnt L 1 *. -^ alsb a-?- ' ? ' ’ 

institutional funds into mamrfac- duction cyder and exceptionally rtJjriMUm for Midland Ba r * ' ‘ : 
turing investment But with large price rises in, especially, wh<Sre ^ riatioa C0H i a ^: ' 
nearly £500m. of new equity or steel. In contrast, chemical justified £1 00m. rathm- M* 
Convertible capital raised since profits-^for instance^have, until exom. raised. On th&^' - ’ 
late-February, it is worth taking recently been very.; high, and - t may encourage-" ‘ 

a look at just where the cash is the Croda ;and Yorkshire panie& _^ikeSun AlbanSTh' 
going: the question is not just Chemicals issues can' lie more pr^__tu raise more than" 
whether industry is getting the convincingly linked to genuine . wa ii_ need, iust to, be oi: 
capital it needs but also whether ph ^ icaJ Lawton, v - ' ' ‘ ' ^ 

bKeam “« hope *° gct *•-. Tbe. ii^ng : conclusion is of discrbnieiB 

that the current recapitalisation which at its worst can aHij# 
of the corporate -sector may Rolls-Royces .. and . Bij 
prove more beneficial to ‘the Leyiands^ \ to’ take advantai 
It is striking that the financial country than it will be fbr their market capitalisatioc 
sector has taken a dispropor- Restore. The machinery^ pF order to put- off an evil 
tionate share of the money 9 lt ? 13 maTvellouaiy .forms part of, the City's ge:l 

raised so far, at -nearly £l70m., tive in times like these in pro- unwillingness 'to mterler- 

including the Prudential’s £46m. duclng cash— and profitdble for specific management situat 1 
effort last week. Manufacturing its practitioners, too, for under? Only in a real crisis— as ;| 
has claimed just over £2Q0m, writing fees total more than UDT last August— are stjjl 

the bulk of it for engineering £6™- 550 ^ without any com- attached to the money. . .. 

f£80m.) and food (£6(Jm.). For mitments haying -bad. to be. j S a portfolio mental^:, 
the rest, there have been the taken, up 1 (though public sector the institutions can absorb: -i 
npportimistic moves by RTZ and issues like the GLC stock teji: losers so long as there are j-' 
Consolidated Goldfields, while a rather different story). winners. * ..But to be succe' ■_ . 

property and construction Rights issue, procedures' do the approach . reties on...' * 
account for a tenth of the total not encourage much dose external' pressures being r; 
if Rank Organisation’s offer (the scrutiny' of the reasons foT or less neutral,' which they ! . 
proceeds nf which were largely capital raising or bf the alter- tainly are not at present 
earmarked for property develop- natives. An. issue is decided on 7 disquieting thought is that ■ 
raent) is included. behind closed doors. Sub- inflow of cash, may be encou . , 

Large sertors have been miss- underwriters have only ft few. ing: managements to fail 
mg entirely — with nothing for hours to make up their minds, adjust to inflation, just -as 
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There is still one country ia * 
the EEC where the economic 
climate is warm and favourable 

to industrial expansion projects. 

Hie EEC’s own barometer 
predicts that tbe Republic of 
Ireland's GNP will keep on • 

growing 5 % a year to 1978. 

In these in flationary times, - 
the Republic retains its 
significant wage-cost advan tage 
over the other European 

countries. 

Industrial relations continue 
improving under successive 

national wage agreements. 

Over the past decade, Ireland . 
showed the smallest per- 
centage increase in days lost . 
through strikes of any industrial 

country in the world, including 

EEC countries, the U.S. and 

Japan. In 1974 alone, days lost 
fell to 35 days per 100 workers. 

The national land bank for * 
future industrial needs now 
stands at 3,000 acres of prime. 

sites. The Republic’s invest- 

ment in land and advance 
factories available for new 

industries has reached £6.2 

million. 


• - Manufactured exports, 
representing one-fliird of the 
nation’s total industrial 
production, has now achieved 
a reebrd £6SO million a year. . ’• 
- Another'recordisthat.iaihe. 
twelve months ended March 

1974, ’a total of £300 million 

was invested in new mdustry.- 
xriorclhan double the previous ' 
year’s £1 34 mil lion. Acting 
Through its industrial develop- 
ment arm, IDA Ireland, the 
’ Irish Government is contribut- 
ing 25 % of that £300 million 
total In 1 be form of non- 
repayable cash grants towards 
fixed assets. Some overseas 
firms, locating factories in 
Ireland will be receiving grants . 
of as much as half fheir total 
investment. 

. The government Is continu- 
ing to waive taxation on profits 
earned from export sales until 
1990.Ttofits and capital may ; - * 
befceely repatriated to the 
parent country. 

Recent decisions to expand- - 
in the Republic of Ireland have> 
been made by: Asahi, Syntex, -j 

PodainiBraan A.6. (Gillette’ " 
Group), and Merck Sharpe & . 
Dohrne. . -.-i"- 


4 Fora31infbraiatio«c«L. 
industrial investment op^ .. '■ 
porttmities, contact your . w , 

nearest office of CD A Ireland; ; - 
.the organisation established b*. 
tiie Irish Government to 
administer its package of t. 
-financial incentives add operat ? 
-its range of establishment 
services, v 
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01-629-421^ or,(tf-499-6J55. 


IDA IrelandA^ 
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lojrfonr28 Bruton Street, 
XiondonWIX 7DB,^EqgIaniL 
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